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Well-Secured Bonds 
On Attractive Basis 


We offer, subject to prior sale and change in price, 
the following attractive bonds and short-term notes: 


ISSUE 


Albany, N. Y., Reg. Street Imp. 434s 
Chicago, Ill., Coup. Gen’! 4s 

Federal Farm Land 5s 

New York City 414s 

City of Chicagy, Ill., Sanitary Dist. 4s 
Sabine County, Tex., Highway 51s 
Sabine County, Tex., Highway 51s 
City of Brady, Tex., Waterworks 6s 
Oregon-Washington R. R. & Nav. Co. Ist & Ref. 4s 
Virginian Railway Co. 1st 5s 


Baltimore & Ohio R. R. Prior Lien 31s 


Florida East Coast Ry. Co. 1st 414s 
West Penn Power Ist 5s 

Baltimore & Ohio R. R. Equip. 414s 
United Kingdom of Great Britain and Ireland 5s. . 
Chicago, Burlington & Quincy Jt. 4s 
General Rubber Co. Deb. 5s 
Midvale Steel & Ordnance Co. Conv. S. F. 5s 
Consolidated Gas Co. Conv. 6s 
Northern Ohio Traction & Light 1st Lien Ref. 5s. . . 
New York Central R. R. 5% Notes 
San Joaquin Lt. & Power Corp. Ist Ref, S.F. 6s (C) 
Pittsburgh & Shawmut Coll. Tr. 6s 
Southern California Gas Ist 6s 


American Tel. & Tel. Co. Sub. 6% Notes 


Maturity 


1920-1926 
1, 1924 
1, 1938 Opt.'23 4.50 
1960-1966 . 

Apr. 25, 1923 


Jan. 


May 


United Kingdom of Great Britain and Ireland 51s 
Chic., Mil. & St. Paul General & Refunding 412s. . 
Southern Pacific Co. Conv. 4s 
American Public Service 1st Lien 6s 
Southern Ra‘lway 5s 


, 1958 Opt.’28 


, 1959 


, 1918 
, 1936 


, 1920 


, 1919 
, 2014 
, 1929 


ee 
, 1933 


St. L., Iron Mt. & So.’Ry. Co. Riv. & Gulf Div. 1st 4s 
United Kingdom of Great Britain and Ireland 51s 
United Kingdom of Great Britain and Ireland 512s 
Bethlehem Steel Co. 5% Notes 

American Foreign Securities Corp. 5s 


, 1919 
, 1921 
, 1919 
, 1919 





Toledo Traction, Light & Power 1st Lien 7% 
Detroit United Ry. 5-year 7s 


Government of the French Republic 51s 


Anglo-French Loan 5s 


Central Argentine Ry. 10-year Conv. 6s 


, 1919 
, 1920 
, 1927 


Price to 
Yield about 


4.45 
4.50 


1926-35 
1942-48 


1961 
1962 
1925 


1946 
1923-24 
1918 
1921 


1920 
1956 
1927 
1950 


1950 
1919 


1942 


1920 
1923 


OW NNNANNNNNAARAAARAAAARAADHOMNAAAAMAADd 
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RUROMHOAAAASSMAOSSHASMUANSOSS SS ONMONO Soe 


Ve shall be pleased to furnish full particulars regarding any of these issues 


The National City Company 


ALBANY 

Ten Eyck Building 
ATLANTA 

Trust Co. of Ga. Bldg. 
BALTIMORE 

Munsey Building 
BOSTON 

10 State Street 
BUFFALO 

Marine Bank Bldg. 
CHICAGO 

137 So. La Salle St. 


CINCINNATI 
4th Natl. Bank Bldg 


CLEVELAND 
Guardian Building 


Correspondent Offices 


DAYTON 

Mutual Home Bldg. 
DENVER 

718—17th St. 
DETROIT 

147 Griswold St. 
HARTFORD 

Conn. Mutual Bldg. 
INDIANAPOLIS 

Fletcher Sv. & T. Bldg. 
KANSAS CITY. 

Republic Building 
LOS ANGELES 

Hibernian Building 


MINNEAPOLIS 
McKnight Bldg. 
NEWARK 
790 Broad St. 
NEW ORLEANS 
301 Baronne St. 
PHILADELPHIA 
1421 Chestnut St. 
PITTSBURGH 
Farmers Bank Bldg. 
PORTLAND, ORE. 
Railway Exch. Bldg. 
PROVIDENCE 
Industria! Trust Bldg. 


National City Bank Building, New York 


RICHMOND 

1214 Mutual Bldg. 
SAN FRANCISCO 

424 California St. 
SEATTLE 

201 Hoge Building 
SPRINGFIELD, MASS. 

3rd Natl. Bank Bldg. 
ST. LOUIS 

Bank of Com. Bldg. 
WASHINGTON 

741-15th St.. N. W. 
WILKES-BARRE 

Miners Bank Bldg. 
LONDON, ENG. 

36 Bishopsgate 








When writing advertisers, tell them you are a subseriber to The Financial World. 
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A Sensible Time To Make Good Investments Is Now When They Are Obtainable 


On Such An Attractive Income Basis 
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The 
Best In The Shop 


When you purchase securities through the 
columns of The. Financial World, you obtain 
the best grades on the shelves of investment 
bankers. We make this possible, for we in- 
sist, as a primary requisite, that the securities 
are honest and the sponscrs behind them are 
men of integrity and standing in the financial 
community. 


In this issue, in our Bond Index, we present 
an array of attractive bonds purchasable on 
an inviting income yield. They are, as is 
stated in the caption of this panel, the best 
bonds to be found in the investment dealers’ 
shops. We can heartily recommend them to 
the thoughtful consideration of the subscribers 
of The Financial World. 


The Financial World 











THE RAILROADS ENTERING BETTER DAYS. 
Increased Revenues Should Relieve Them of Higher Cost 
Burdens. 

Holders of railroad securities will feel more com- 
fortable now than for some time, for with this week 
their properties face a future much more encouraging. 
The increase in rates authorized by the Government 
took effect on June 25. With this opportunity to 
square net income with increased cost of operation the 
railroads can solve much of their economic problem. 
It is estimated that the increased rates will produce 
for the railroads $700,000,000 additional income. This 
relief was very much needed, for increased wages alone 
at the last settlement made with railroad operatives 
called for at least an additional $300,000,000 alone. 

In this calculation there is not included the extra 
money railroads now pay for material and in taxes, 
quite a large item in itself. But one of the encourag- 
ing signs for the railroads is in the business-like way 
that Railway Administrator McAdoo, Uncle Sam’s all- 
around utility man, is handling their affairs. Wherever 
it can be done without impairing the efficiency of the 
railroads he is introducing economies. Expensive 
offices are being abandoned, which lops off consider 
able from the rent account. Consolidation is applied 
where it is most useful. 
putated from the body through the elimination of use- 


Excrescences are being am 


less competition and non-productive rivalry. 
Aside from the problem which remains a constant 
food -for discussion as to whether the railroads will 


permanently remain under the ownership, or super- 


vision of the Government at least, the change that has 
occurred in them has demonstrated what intelligent 
railroad men have always contended, that combination 
is not injurious when it is not borne of monopoly. 
Uncle Sam has found out that his Sherman law has a 
sting in it which it is about time to extract. 





MILITARY AND FINANCIAL MORALE SHAKEN. 
The Teutonic Dream of World Empire Fading—Austria’s 
Collapse. 

While we hear much of the weakened morale of the 
German troops, even after their very substantial ad- 
vances in France since March, we are inclined to the 
opinion that the Kaiser, the Kaiser, Jr., Ludendorff 
and Hindenburg are more concerned with the weakened 
morale of the people back home and the economic col- 
lapse of the empire. The great commercial and finan- 
cial experts, the heads of the great shipping concerns 
and iron, steel and coal companies and town and city 
councils, are sending the one alarming report to head- 
quarters—the underfeeding of the workers is produc- 
ing a disorganization that is bound to end in disaster. 
All travelers returning to neutral countries confirm 
this condition. 

Sawdust can be picked from the black bread that is 
served as such, coffee is made from burnt acorns, soap 
has practically disappeared, and German paper money 
is nowhere accepted in any neutral country save as a 
last resort, and it is at as bad a discount in Germany 
itself as Confederate money was in the South during 
the Civil War. 

The people are everywhere crying “peace, make 
peace,” and showing unmistakable loss of faith in the 
old leaders. There is no market for war bonds, the ex- 
change value of a mark is almost ruinous and industrial 
depression outside of the war industries is almost abso- 
lute, city after city contains in its industrial center 
nothing but closed factories and rusty machinery. A 
significant development, indicating Germany’s financial 
crisis, is the admission by Professor Nicholas, who re- 
cently escaped by aeroplane from Germany, that the 
interest to be paid on war bonds is to be only 2 per 
cent., the other 3 per cent. to be added to the principal. 

It is over these conditions that a crisis is approach- 
ing for Germany. It has already arrived in Austria, but 
what will the two Kaisers say? Will they still pretend, 
as they have pretended for years, that their enemies 
And if they do attempt to work the 
same old bluff, will the people believe them? Many 
The Socialists 


started the war? 


will, but a growing number will not. 


will be emboldened to agitate more openly, and in the 
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place of one brave Harden a dozen will spring up. In 
other words, Germany is a hollow shell, ready to crack, 
and it looks now as though the internal conditions were 
more likely to come to a head first, than that a military 
collapse will take place. Several more punches of great 
force and power may be expected before the final col- 
lapse, but the internal explosion or breakdown is likely 


now at most any day. 





PROFITEERING. 
It Is Time Dollar Patriots Were Publicly Excoriated 
For Using War to Extract Immense Profits. 

Senator Borah of Utah has obtained a vote in the 
Senate for an investigation of the rumors that the 
war is being used as a convenient excuse by the so- 
called patriots for the dollar as a means to extract 
extra profits from the already burdened people. To 
many of us evidence has been brought home by the 
extraordinary prices we must pay for commodities. 

No better example can be found of the extent of 
the jump in prices on the pretext that the war has made 
this step unavoidable, than in the charges exacted by 
the leading New York hotels and restaurants. In those 
places the proprietors believe in food conservation and 
practice it more religiously than do any other people. 
They freely co-operate with Food Conservator 
Hoover by serving smaller portions to their guests 
as this means less expenditure for food supplies, but it 
would be the right spirit were it carried to a final con- 
clusion by equal reduction of the prices charged. But 
the principal of conservation is not carried that far. 
Before the war some of the hotel proprietors charged 
but ten cents for a portion of bread, others served it 
without charge to their guests. Now the use of wheat 
is forbidden, and quite properly so, for our soldiers 
must be fed upon foods that add to their virility and 
fighting spirit. Usually two rolls so small in size as 
to serve as the butt of jokes on the vaudeville stage 
and so hard that dentists encourage their use, for they 
bring them new patients. Their monetary value has 
not depreciated in the eyes of the hotel men, who 
charge ten cents for two of them. Many of these rolls 
‘are not eaten, but they come back to the tables again 
until they are consumed by some diner with more 
courage than sense, who spoils a good appetitite 
usually at the same time. All other food portions are 
smaller. Some steaks remind one of the quip pulled off 
by a prominent comedian who, speaking about a dinner 
he had at one of the de luxe hotels, said he finally 
discovered the steak for which he paid $1.75 right 
under the pea. 

Most of the customers of these places come in re- 
signed for the plucking they realize they are in for. 
Hotel men excuse their high prices by the pleas that 
they must pay more for everything. That the cost for 
almost all material has advanced is generally recog- 
nized, but the hotel men studiously ignore the fact that 
they are protected by the smaller portions they are 
serving. Even were this not true they make out a very 
poor alibi in the claim that they are not profiteering 
when confronted with the increased prices on their 


menu cards. It is also true that Mr. Hoover has se- 


lected in New York City among the hotel men as an 
aid to carry out his programme for food conservation 
the head of a hotel known all over the country for its 
very high prices. 


INOPERATIVE BLUE SKY LAWS. 
One Good Reason Why They Do Not Check the Get- 
Rich-Quick Evil. 

Moralists had hoped with the inauguration of blue 
sky laws by the various states the get-rich-quick evil 
throughout the country would receive one of its sever- 
est checks. But has this proven the case? Evidence 
of the numerous flotations on the market appealing 
with a strident and blatant voice for the money of 
people does not indicate any decrease in the annual 
despoilation of American capital. Several attempts 
have been made to explain why it is that the blue sky 
laws have accomplished so little good. The National 
Vigilance Committee that is now doing such good work 
in behalf of the Associated Advertising Clubs of the 
World in a special bulletin to the members and to the 
newspapers vouchsafes an explanation for the partial 
failures of these well-intended statutes. It says that 
there is a big hole in the laws through which get-rich- 
quick schemers can find an exit for their schemes. If 
the law is too drastic in the states in which they have 
originated they can pack up their belongings and their 
assets, which they can comfortably carry in their hat, 
and move to some other State where they know they 
cannot be molested except by the Federal authorities, 
and they are too busy now, they believe, with war work 
to bother much with them. 

There is truth in this conclusion. This very weak- 
ness The Financial World has pointed to often. Get- 
rich-quick promoters. possess the agility of a Jersey 
mosquito to travel anywhere. In whatever state they 
are located they can still ply their business nationally 
as long as the mails are open and the columns of cer- 
tain newspapers free to them to advertise. The Na- 
tional Vigilance Committee suggests a good amend- 
ment to the blue sky laws to the effect that newspapers 
in the States where they are in operation should be in- 
cluded in the category of agents of promoters whose 
advertising appears in their columns and if this were 
done none could consequently advertise in these re- 
stricted States, wherever they may be transacting busi- 
ness, unless the terms of the blue sky laws are strictly 
adhered to. This is a very sensible suggestion, but 
not a complete remedy. 

Illinois has a good blue sky law, yet Illinois has not 
driven the get-rich-quick virus out of her confines. 
Ohio newspapers are overflowing with extremely 
speculative offerings notwithstanding it has a blue sky 
law and an excellent commission. ‘But still they both 
suffer from the evil they have attempted to eradicate 
from their midst. 

Not until the Federal Government enacts a national 
blue sky law will these constructive statutes ever 
measure with the reforms they are aimed at establish- 
ing for the safety of the American people. 





CRUCIBLE STEEL’S LARGE SURPLUS. 

Whenever Steel is strong, Crucible Steel is pushed 
forward by a strong Pittsburgh pool that has con- 
siderable confidence in the future of the company. The 
pool has good material also to work with, for there is 
the surplus amounting to nearly $19,000,000 the company 
has accumulated after paying off all the accumulated 
dividends. The junior issue is now in line for a dividend. 
and it will eventually get one. The only question is 
when, for if the directors wanted to they could order a 
payment at any time without impairing the company’s 
resources. 
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RAILWAY RATES INCREASE IN EFFECT. 


Small Excuse for Increasing Prices to the Consumer— 
Help the Railways Will Get. 


The railroad freight rate increase, amounting to a flat 
advance of 25 per cent., went into effect on June 25, and 
will continue at the pleasure of the Federal Railroad 
Administration. Judging by all present outward evidence 
the increase must and will be maintained for the full 
term of Government control, which will be twenty-one 
months after the war is officially declared to have ended. 
The Railroad Administration certainly needs the addi- 
tional revenue. According to semi-official computations 
the total income of all the carriers for the first four 
months of 1918 was $1,346,573,180, and operating outgo 
and all other expenses was $1,129,963,895, an increase of 
$212,297,000; while the net operating income was $157,075,- 
929, out of which $120,000,000 has to be deducted for back 
pay, leaving but $37,075,929 as net revenue for all rail- 
roads in the United States, a sum insufficient to meet 
total interest charges and absolescense. We all know, 
of course, that in two and one-half of the four months 
the weather conditions were responsible for much of 
the falling off; but the increase in expense attests the 
true measure of the burden of the carriers. 

Possibly many profiteers will attempt to make the 
rate increase the excuse for a big advance in retail prices. 
As a matter of fact the increase of the expense in trans- 
porting beef from Missouri River points to the sea- 
board is only one-fifth of a cent per pound and is not 
worthy of consideration as a factor in increasing prices. 
The freight increase on a pair of men’s shoes is equiva- 
lent to 334 cents per pair, and the shipper of potatoes 
from the Florida market to New York points pays only 
10 cents more per bushel, and if the cost of a barrel of 
potatoes should increase 25 cents to the consumer the 
increase would be ample. Iron ore will be but 2% cents 
more per hundred weight, and so on all through the list. 
An increase to $2 per bushel in the selling price of wheat 
has been allowed to help the farmer and offset the addi- 
tional cost of transporting the flour, but the increase 
more than covers the additional freight, which is around 
17 cents per bushel from Minneapolis to the sea. The 
authorities have refused to allow coal dealers to increase 
prices on coal already received by them under the old 
rates, and half of next winter’s supplies having been 
delivered or being in the yards there should be no 
increase here. All these little additions, however, in the 
aggregate make an immense sum, which the railroads 
estimate will total $700,000,000 annually. This, with 
increased passenger revenue, will not more than offset 
the increased outgo due to the higher cost of operation. 





OUR OPPORTUNITY IN CHINA. 


It is not without significance that the announcement 
of the formation of a great American bank, organized by 
American banking institutions for developing banking 
opportunities in China and other parts of the Orient, 
should be followed by an official declaration by the 
Chinese Premier and War Minister, General Tuan Chi 
Jui, that it was his intention after the war to open up 
China for the development of her mineral resources and 
extending and enlarging her railroads. It must be that 
our wideawake American bankers have been aware of 
the Chinese Premier’s program, and, like prudent and 
far-sighted financiers, are getting ready ahead of the 
actual event. It is known that China possesses almost 
unlimited supplies of coal and iron, which Chinese 
prejudice or suspicion of foreign groups have prevented 
their exploitation heretofore, and if railroads are run to 
these great deposits it will lead to the building up of 
vast iron and steel manufacturing industries. American 
capital frequently in the past, but not since the great 
war began, has sought to obtain a foothold in China, 
but has been balked either by Washington or through 
some technical objections. It now proves fortunate that 
the original plans were defeated, as Germany was one 
of the six powers that had been included as a sharer in 
the Chinese venture. 
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TAFT MAY APPROVE TRACTION INCREASES. 

A hearing of very great moment to the public utility 
interests, to the public and the country to determine the 
ability of street railroad companies to pay increased 
wages to employees without raising their fares has been 
begun in Washington. Former President Taft and Frank 
P. Walsh, joint chairmen of the National War Board, are 
considering the evidence. It is known that at many 
hearings iti various parts of the country the evidence 
has shown overwhelmingly that such increases were 
absolutely necessary to permit of wage advances, and the 
testimony to be submitted to Messrs. Taft and Walsh is 
very strong indeed in support of the necessity for liberal 
treatment of local transportation companies in the 
matter of rates. Both Taft and Walsh are known to be 
very liberal in their views regarding wage increases, and 
a recommendation from them for rate increases to meet 
higher wages would go very largely towards bringing 
rate-fixing bodies over to the side of those who believe 
the remedy cannot be solved short of breaking the time- 
honored limitations of street car fares to five cents and 
making such advances as will remedy tae present 
conditions. 

Some weeks ago The Financial World announced that 
the Federal Court in Toledo had enjoined the city 
authorities from interfering with an increase in the 
rate of fare on the street railways to five cents flat and 
one cent for transfers. The company put the increase 
into effect without any specific authority, since the com- 
pany is operating without any franchise. Since the 
increase was made the company has not been interfered 
with, and the public seems quite satisfied to accept the 
conditions. The company certainly has benefited to the 
extent of being able to not only grant a wage increase, 
but add something to the net revenue of the company. 





TRI-CITY COMPANY HELPS IN WAR. 

A high official of the United Light & Railway Com- 
pany was among the public utility men who recently 
conferred with the War Finance Corporation officials in 
New York. He was merely seeking light on the general 
attitude of the big Government lending agency so that 
he might act intelligently should an application for a 
loan be decreed wise. There is no question about the 
United Light & Railway Company being in the class of 
corporations whose activities are necessary to the Gov- 
ernment in the conduct of the war. The Tri-City Rail- 
way & Light Company, one of the leading subsidiaries, 
has furnished all the power the Government requires at 
its immense arsenal at Rock Island, Ill., where 15,000 
workmen are employed as against 3,000 one year ago. 
The Tri-City has also supplied all the traction trans- 
portation for the workmen to and from their place of 
employment and has responded to every call made by 
the War Department for service or power. 





AMERICAN TEL. & TEL. SELLS OFF. 

Under the pressure of its impending $50,000,000 loan, 
which stockholders are expected to ratify at their next 
month’s special meeting, American Telephone & Tele- 
graph stock turned weak and dropped to 95. Bear sell- 
ing was not responsible for the decline, for no special 
drive against the stock was made by the shorts, who are 
always feeling for the sensitive spots in the market. 
Most of the stock that came on to the market could be 
traced as coming from New England, indicating real 
liquidation by timid holders. New England has been 
hit rather hard during the past few years by the un- 
favorable developments among once favorite investment 








Government Controlled 
Railroad Systems 


We offer long term Railroad bonds at 
prices to yield from 6” to 82% 
in the following systems: 


Wabash 
Southern Railway 
New York Central 
Canadian Pacific 
Baltimore & Ohio 
St. Louis & Southwestern 
Chicago, Rock Island & Pacific 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 
Phone—Rector 6130-1-2 




















RAILROAD STOCKS 


10 Dividend Payers 10 Non-Dividend Payers 
Their advantages under Government operation. 


Special Letter on Request 


TOOLE, HENRY & CO. 


York Stock Exch 
Members ; } ms York cotton Enchenee 
Equitable Bldg., New York 








ESTABLISHED 18093 


MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 
1421 Chestnut Street, Philadelphia, Pa. 








CLAUDE MEEKER 


Investment Securities 
Established 1895 


71 Broad 8 East B d 
NEW York PRIVATE WIRES coyumsus 0. 























—-. 
a 


Bertron, Griscom & Co. Ince. 








INVESTMENT 
SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








ell 








When writing advertisers, tell them you are a subscriber to The Financial World. 





reer pte 


one 


we 





a am IE 2 TURE OT LR AIG 

















se sme Rene 












July 1, 1918 


THE FINANCIAL WORLD 





securities. Unless the big telephone company is allowed 
additional source of revenues it may prove hard for it 
to maintain the 8 per cent. dividend, for when the addi- 
tional interest on the new securities are included there 
is little surplus left over dividend requirements, basing 
this conclusion upon the showing so.far made for the 
first quarter of the present year. The trouble with the 
company’s earnings are not in the gross intake, for it is 
expanding, but in the net income, upon which is thrown 
all the increased cost of maintenance. 





HEARD IN WALL STREET. 
By The Saunterer. 

[he same professional cliques, with the same stock 
market machinery operating, the same tips put forward 
ind, we might add, having the same nerve, are trying now 
to repeat their performances of April and May last, when 
they whipped the stock market into a fever of excite- 
ment and maintained for a few days the highest average 
prices of the year. Their one stock-in-trade argument 
is that the Allies are going to win the war, dictate peace 
to Germany, and therefore control the world’s trade for 


the next fifty years. Such a prospect, therefore, must 


be discounted by a big rise in the stock market. 
* * * 

The professionals in Wall Street readily accept this 
view, but the outside public does not. That is the reason 
why the April-May rise was accompanied by so little 
outside The public wants to know what 
effect increased dividends of the 
stocks that are “tipped” for a rise, and it also realizes 
that a rising stock market under professional auspices 
at a period when the Government is calling constantly 
for the use of banking resources and capital reserves 
of the people for carrying on the war is something of 


speculation. 


taxes will have on 


an anomaly. They are decidedly cynical and inclined 
to hold aloof, albeit they have plenty of money to 
speculate with. + em 


It should be remarked that, aside from the reasons 
which militate against the success of a stock market 
demonstration at this time, everything is encouraging 
for the enlistment in the present movement of a great 
host of who love to gamble. The race-track 
betting is practically a thing of the past, and a big 
element can be recruited from the race-track habitues; 
the gamble in grain is a thing of the past, while cotton, 
coffee and real estate speculation is being conducted on 
a nominal basis. Each has a big following in normal 
times, and hence each can furnish a certain percentage 
of people with money who are ready to risk it. The 
claim that we are winning the war instantly appeals to 
them and they enlist; and so it goes until a very respect- 
able army of professional gamesters is in the market. 
Perhaps 12 per cent. of the people who are attracted to 
the market take up their stocks outright if the market 
goes against them; the balance take their losses or gains 

ith the sang froid of the old-time gambler. 


people 


* * * 


Another element that is helping the present move- 
ment—in fact, directing it largely—is an important bank- 
ing crowd in Wall Street. These people not only think 
the war is going to be won by the Allies, but that they 
have so manipulated certain political elements at Wash- 
ington that the future legislation emanating from the 
national capital will be harmless. Radicalism, so far as 
after-the-war reconstruction is concerned, they feel has 
been scotched. That is a vital consideration with great 
bankers who have great world-trade plans in view, and 
they naturally communicate their feelings and sentiments 
to their Stock Exchange friends, who immediately seek 
to capitalize the attitude of their powerful banking 
friends, and do it through marking up stock prices. 
* * * 

There are a great many people in Wall Street who 
are willing to wager that J. P. Morgan and several of his 
partners are not averse to witnessing a vigorous bull 
demonstration in the stock market. 
read. 


He who runs may 
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RISE IN PITTSBURGH & WEST VIRGINIA. 

One of the curious developments of the railroad stock 
market of the last six months is that the best advance 
should have come, not in the shares of some one of the 
old-line dividend paying roads, but the shares of the 
Pittsburgh & West Virginia, formerly the Wabash-Pitts- 
burgh Terminal, of such unpleasant memory and referred 
to often as one of George J. Gould’s worst follies. 

Coal has brought the new system to the front, and 
coal alone. But for its 15,000 acres of soft coal mines, 
which are working at record time to fill the abnormal 
demand for bituminous coal, it is quite likely the system 
would be making a sorry showing. The company owns 
all the stock of the Pittsburgh Terminal Railroad & 
Coal Company, which has, according to careful estimates, 
close to 100,000,000 tons of unmined coal on its properties. 
In the last fiscal year to June 30, 1917, only 4.81 per cent. 
was earned for the preferred stock, but the earnings 
have greatly increased since then, and 1% per cent. 
quarterly has been paid on preferred since August last. 
The common has come into greater prominence in 
the last few months, however, and the turn-over in 
trading on the Stock Exchange has increased from a 
few thousand shares weekly to 45,000 to 50,000. The 
common, under the influence of professional and pool 
buying, has lately made a new high price for the year 
at 38% compared with 22%, the low of the year. Rumors 
that a substantial dividend is to be paid on the common 
cannot be authenticated, as the report for the fiscal year 
ended June 30 will not be available for some time. The 
dividend reports may very well mark the end of the 
Stock Exchange movement in the stock, and those who 
buy around current prices should also consider that the 
Government terms for control of the road are not yet 
known and that until they are known it would be folly 
for the directors to consider payments on the common. 





BRIEF CORPORATION STUDIES. 
Inspiration Consolidated Copper. 

The Inspiration Consolidated Copper Company is one 
of those marvels of a marvelous mining age that has 
written mining history for the great copper industry of 
the Southwest. It began production only three years 
ago next month, and that, too, by the reduction of the 
lowest grades of ore. Yet, although leaving the under 
ore for future treatment, the company is now able to 
demonstrate that it can earn fully $1,000,000 monthly. 
The May production was in excess of ten million pounds 
of copper, or the best figure in over a year. Last year 
there was a labor crisis and a shutdown of the mines, 
yet for the calendar year 1917 the company earned for 
the stock $9.37 a share after taxes—federal, war and 
local. On the present production the company ought 
to show fully $12 per share after all deductions, although 
a factor of doubt is the question of increased taxes under 
the new war tax schedules now being prepared. 

The Anaconda Copper Company’s own mines are being 
exhausted, and in keeping with the Anaconda policy of 
buying into other and newer properties so that its own 
existence may be prolonged Anaconda has been a steady 
buyer of Inspiration stock, of which it now owns 20 per 
cent. Anaconda realizes that if the end of the war should 
bring cheaper copper Inspiration’s cheaply mined ore 
will bring better profits than Anaconda’s. The company 
is credited with possessing the most scientific manage- 
ment in the world, which is able to produce, and is at 
present producing, the red metal at 8% cents per pound. 
Anaconda’s cost per pound is nearer 13% cents. The 
productive capacity is 16,000 tons daily and totaled ore 
reserves reported at the opening of 1918 was 88,000,000 
tons, or enough at capacity production to last nearly 
twenty-five years. : 

The examination of Inspiration indicates that it ought 
to prove one of the strong after-the-war companies and 
be able to meet any adverse conditions. At present 
prices for the stock around 54 the yield on the investment 
is a little under 15 per cent. 
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BOND MARKET SUPPOSITIONS. 


Possibilities in Bond and Money Markets in the Event of a 
Peace This Year. 


Suppose the once perfect German political and military 


machine should collapse all of a sudden in midsummer 
and war should end by September or October, what might 
we expect of the money market, the general bond market 
and Liberty Loan and foreign bond markets? 

As for the money market it would undoubtedly ease 
off considerably as funds now so congested in war work 
were released. That condition will not last long, how- 
ever, as our own war machinery would be still in full 
running order. We would still have 1,000,000 men or over 
in the army to feed and an enormous naval force. War 
expenditures, now $50,000,000 per day, would perhaps fall 
to $40,000,000 as war contracts were cancelled and pur- 
chases curtailed; but the reduction thereafter would be 
at a much slower pace. It would probably be a year 
and possibly eighteen months before our expenditures 
for war purposes were all cut off. When peace comes 
it will undoubtedly find us with many enormous arsenals, 
factories, hospitals, warships, etc., in an uncompleted 
state, and the work on these will have to go on until 
finished. The collapse of Germany and Austria might 
not be followed by immediate proffers of peace from 
them, and we would undoubtedly accelerate our pace in 
war activities in order to convince them the more that 
they would have to give up. 

We would, however, once peace were in sight, abandon 
plans for another Liberty Loan, and the capital that has 
been accumulated for Liberty Loan investments could 
and would be diverted into other investments. Liberty 
Bonds would show a marked tendency to recover, but 
there is such a mass of them outstanding big advances 
could scarcely be looked for. Broad advances only 
could be anticipated in a period of a year or several 
years. If all the war bonds were exempt the rise in 
Liberty’s would be much more rapid. 


There Would Come a General Tendency. 


The general money market would ease considerably, 
but the fall in money rates would depend on the extent 
to which and how soon the nation returned to its normal 
activities. There has been such a restriction and curtail- 
ment on all industry outside of regular war work un- 
doubtedly there would be a burst of industrial activity 
that would absorb a large part, if not all, of the capital 
released by the slowing down of war activities. Espe- 
cially would foreign trade boom, particularly in neces- 
sities, such as cotton, clothing, lumber and all sorts of 
supplies, of which we have an abundance and all Europe 
now lacks. This boom might be short-lived, as Europe 
has been so stricken her purchasing power would be 
limited for some years. If any of the warring nations 
repudiated their war debts the trade with America would 
also be limited, especially if great political or 
revolutionary changes were to take place in some of 
these nations. 

Our long neglected by the 
diversion of the nation’s savings to Liberty Bonds, would 
undoubtedly the quickening stimulating effect of 
peace. The foreign bonds dealt in on our markets would 
also be helped unless some industrial or political crisis 
Should supervene to prevent. Our allies owe us over 
$5,000,000,000, which we have extended to them in cash 
and credit, and that burden is by no means light. 


more 


general bond market, 


feel 


Such 
a debt would tend to keep their bonds from going up 
far, and the market would no doubt act cautiously until 
given some further test under peace conditions. 
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MUNICIPAL BOND MARKET. 


Present Demand Heavy, Due to Desire to Convert Tax- 
ables Into Non-Taxables—Washington Controls 
Future Trend. 

The extraordinary activity now obtaining in the munici- 
pal bond market is the result of a combination of circum- 
stances, any single one of which would have been potent 
enough to create a demand in normal times. The com- 
bined action of these several factors has succeeded in pro- 
ducing a situation, the like of which never existed before 
in the memory of the Street. At the time that the Prior- 
ity Board was created it became at once apparent that the 
new production in municipal securities would be greatly 
limited and higher prices were freely foretold as a result 
of the creation of this Federal Board. It was believed that 
the Government's demand for funds would in a measure 
largely offset the appetite created by the limited supply, 
and this result proved to be the case for some months after 
our entrance into the war. The demand during this period 
was undoubtedly keen, but until the close of the Third 
Liberty Loan municipal prices gently sagged to a level 
very close to a 5% basis for the highest type of tax exempt 

municipal securities. 

Following the successful close of the Third Liberty Loan 
a more complete knowledge of the force of the war and 
excess profit taxes began to make itself felt both among 
corporations and investors, and thgre ensued a buying 
movement in tax exempts and a shifting of taxable invest- 
ments that has culminated in a veritable scramble. The 
enormously restricted supply of new issues and the 
steadily growing demand for tax free bonds is daily mak- 
ing for lower yields, stimulated by the fact that there 
exists practically no old stocks on hand after the last 
twelve months of quiet distribution and housecleaning on 
the part of the municipal dealers. 

The first decided change in the public appetite was ap- 
parent in the success of the Federal Farm Loan 5’s. The 
syndicate originally hoped to distribute $25,000,000 bonds, 
but $60,000,000 were taken almost without effort on a 434% 
basis within the first ten days of the operation and the 
bonds quickly rose to a premium of 1%, their yield conse- 
quently dropping to a 4%% basis, or lower. High grade 
astern cities, whose bonds were retailing from a 434 to a 
5% basis thirty or sixty days ago, are rapidly approaching a 
4$4%4% return. The appreciation in New York City bonds 
alone has run up into the millions, the longer term issues 
making a gain of nearly ten points in almost as many 
An extraordinary feature of the demand has been 
Searcely any of the Cali- 


weeks. 
its diversity geographically. 
fornia productions are marketed any more in the East, the 
supply for the home market being far below the demand 
Kansas issues, even of the smallest municipalities, are of- 
fered only at a yield below 4%% and Illinois and Iowa 
loans are quoted from a 4% to a 4.60% basis. The greatest 
activity has been in the New York market, where there 
are more millionaires than in any other given area of its 
size, and it is this type of buyer who has shown the great- 
est desire to convert his taxables and invest his fresh 
income in tax exempt securities. The new Buffalo 414s 
found a ready market on a 4.45 per cent. basis. 

The future trend is apt to be influenced by the decision 
on many of the important matters now pending in Wash- 
ington. The form of security to be issued by the War 
Finance Corporation has not yet been determined, nor is 
the extent of the exemption that will be granted to the 
October Liberty 
nitely sketched. 


Loan yet been any more than indefi- 
On the other hand, it is certain that the 
income tax will be doubled and that the excess profit 
taxes will be yet made to bear further increases, so that 
it seems fair to assume that the present buying movement 
will be gradually carried to a point where the actual 
market yield on obtainable municipals becomes so low 
that the cycle will swing to taxable bonds on which the 
yield is sufficiently large to return a living income after 
(he payment of such taxes as the present Congress may see 
fit to impose. 
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EQUIPMENT TRUST OBLIGATIONS. 


An Especially Favored Group of Investments—A List of 
Desirable Issues, 


Among the many exceptional bargains in the bond mar- 
ket, equipment trusts hold a high place. The character- 
istics and facts giving them this position are, first, their 
unusual safety; second, early: maturity, and third, the 
high present rates of return and the promising stability 
of their markets. 

While their legal status has as yet not been fully deter- 
mined by the courts, their legality has never been ques- 
tioned, and they have been given priority over first mort- 
gages in relative strength. 

Stipulated sums are paid periodically by the road to 
retire the obligations at a rate calculated to be larger than 
the depreciation of the rolling stock securing the obliga- 
tions. The average period from the first to the last series 
is generally around ten to twelve years. Their compara- 
tively short life generally adds stability to the market 
for these issues. Again, Section 6 of the Railroad Con- 
trol Bill, as passed by Congress, provides a revolving fund 
of $500,000,000, which may be used by the President, among 
other purposes, to provide the roads with needed equip- 
ment. It is estimated that the car and locomotive. re- 
quirements for the second half of 1918 will call for about 
2,000,000 tons of steel. 

Finally, in the light of the above, the rates of return 
in equipment obligations as a class are attractive, even 
with so many bargains in the market. High-grade issues, 
which in normal periods commanded from 4 to 5 per cent., 
are now quoted on a 5.75 to a 6% per cent. basis. A list 
of desirable equipment bonds follows. As the maturities 
are varied, a statement of actual prices to be paid is not 
practicable here, hence the yield basis method is used: 





Title of issue: Rates, %. Maturity. Bid, %. Asked, %. 
Baltimore & Ohio.......... 44-44% 1918-'27 6.25 5.75 
Buffalo, R. & Pittsburgh... 4%-5 1819-’33 6.50 5.50 
Canadian Pacific. ......... 4% 1918-’28 6.75 6.00 
Chi. & North Western..... 4114, 1918-233 6.12 5.50 
Chi, Rock Isl. & Pac....... 414-5 1918-'27 6.75 6.00 
C.. 6. CC. Qe. Les. .... 5 1918-'29 6.50 5.50 
Delaware & Hudson....... 4% 1922 6.20 5.75 
Tifemetie Caomtrel. ...ccccces 414-5 1918-'26 6.12 5.50 
Louisville & Nashville. ... 5 1918-’23 6.12 5.50 
Meee & GI «cvcccccee 414-5 1918-'26 6.75 6.00 
New York Central......... 44-5 1918-’32 6.25 5.75 
Norfolk & Western........ 4% 1918-'24 5.80 5.00 
Penna. Genl Freight....... 4-41 1918-’23 5.80 5.00 
Southern Pacific. ......... 4% 1918-'24 6.12 5.50 
Southern Railway. ....... 414-5 1918-'26 6.25 5.75 
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6°° Two-Year Gold Debentures due June 1, 1918. 
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interest on thirty days’ notice, for the purpose of refunding its Two-Year Notes of an 
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THE INVESTORS’ SEMI-ANNUAL BOND GUIDE 








THIS IS THE TIME TO BUY BONDS 


The following offerings of bonds published in the Investors’ Semi-Annual Bond Guide have been 
compiled to aid the readers of “The Financial World” to re-invest their July interest and dividends. 
These bonds are representative of their particular class and are the issues behind which stand the 
most conservative investment bankers. 


Louis Guenther 








H. M. BYLLESBY & CO. 


Maturity. % 
Yield, 
Ark. Val. Lt & Pr. sec’d Th 
PONE, | -idcnnatdbistudecenen 8.00 
Louis. G. & Elec. Co. ta” 
DOE. 60008 esd een ees cuvie wee 2 8.00 
Louis. G. & Elec. Ist & nety, 
es See Mis ccccccncwsn 1923 7.50 
Okla. G. & Elec. 2-yr. 6% 
nbc tnéancscdonnacens 1919 8.00 
Ottumwa Ry. & Lt Bond sec’d 
Wh Me  ksuncunaeuceenel 192 8.00 
Western States G. & Elec. Ist 
& Rel Ge BERS. .cccescvies 1941 6.10 
P. W. BROOKS & CO. 
Ariz. G. & Elec. 1st mtg. 8. 
Gta aan ae ie w wees 937 6.25 
Jackson, Miss., Let. & Trac. 
“= =  Seerrrr- 1922 7.00 
Man. G. & Elec. Ist mtg. S. 
Ge sedukbwenadecese coane 1927 6.375 
Minn. G. & Elec. Ist mtg. 5S. 
ft Re are errr 1933 6.125 
Ohio. Util. Co. & O. & West. 
Utilities Co. jt. 3-yr. 6% pam 
§«(Ccpcakntateduseagees 920 7.25 
Southn. N. Y. Pr. & Ry. Corp ¥ 
hc vtaacveracntecaseneas 1928 6.50 


HORNBLOWER & WEEKS. 


Atl. & Char. A. L. Ry Ist 5s, 

meeGes Th, cccccsccuewonaess 1944 5.51 
City of Galveston, Tex., .1981-47 5.00 
_ = — Sip toan 990-96 4.15 
Port Arthur, Tex., 5s........ 1929-53 5.00 
Wildwood, N. J., Sewer Dis- 

posal 4168. ...cccecccccees 1928-57 4.85 

HALSEY, STUART & CO. 
“letche Ss sant c. 
, vs od 9 Foc ™ a3 q he 19880p238 5.00 
Detroit City Gas gen. mort. 5s.1923 6.25 
Pub. Serv. of No. Ill. 5s 1956 6.40 
Sutter Basin Ist 7s........... 1924-28 7.50 
State of S. Dak. rural er. 5s.1928-38o0p23 5.00 
Tri-City Ry. & Lt. col. 5s . 1923 6.65 
SPENCER, TRASK & CO. 

Cedar Rapids Mfg. & Pr. 5s. .1955 5.90 
Cleve. Elec. Ill. Ist 5s. 1989 5.70 
Detroit Ed. Ist & ref. 5s .1940 5.72 
Detroit City Gas pr. Tien 5s. .1923 6.00 
Mil. Elec. Ry. & Lt. 7% sec. 

notes ve ...1920(May 1) 7.50 
Nev.-Cal. Elec. Corp. 6% sec. 

notes “— .1920( Jan. 1) 7.75 
HEMPHILL, WHITE & CHAMBER- 

‘ N. 

Amer. Gas & Elec. sec. 6s. 1921 7.65 
Cities Fuel & Pr. Guar. 7s....1919 9.00 
Central Argentine con. 6s.....1927 9.38 
Oklahoma Gas & Elec. 6s......1919 8.00 
Montana Pr. Ist & ref. 5s..... 19438 5.88 
N. Pac. Ry. ref. & imp. 4%s, 

series A. kn iene alee 5.25 
Tol. & Ohio Cen. Ry. Eq. 4448.1920 6.00 


WELLS-DICKEY Co, 


Cass Co., Minn., drainage 6s. .1924-27 
Floyd Co., lowa, drainage 514s.1922-28 
Meeker Co., Minn., funding 5s.1923-38 


Idaha Co., Idaho, road 6s....1987op27 
Valley Co., Mont., school 6s. ..19380p28 
KISSEL, KINNICUTT & CO. 
Bloomington, Decatur & Cham- 
paign R. R. Ist & ref. 5s....1940 
Cosden & Co. con. Ge......... 1932 
KF. J. LISMAN & CO, 
New Orleans Term. (So. Ry. 
a ee eee 1953 
St. L. Southwestern Ist term 
Pe Ca vn s (at eanconeceed 1952 
Wis. Cen. Ist & ref. 4s....... 1959 


oo 
ust 
= > 

© Gt ts to 


o> 


NATIONAL CITY CO. 


Maturity. % 
Yield, 

Union Pac 6% sec notes..... 1928 
Armour & Co 6% notes...... 1921 7.25 
Chi, Burl & Quincy Jt 4s..... 1921 6.12 
Consol Gas Co conv 6s........1920 6.15 


United Kingdom of Gt Britan 


and Ireland 5%s........... 1919 6.60 
San Joaquin Lt & Pr Ist lien 
CY gS eee 1 6.38 
bh 7 Trac, Lt & Pr Ist lien 
Oe Peery: 19 7.70 
Voters! Farm Land 5s....... 19380p28 4.35 
Albany, N Y, reg st imp 4%s..1920-26 4.45 
Brady, Tex, water works 6s...19580p28 5.40 
SIDNEY SPITZER & CO. 
Albemarle, N. C., fdg. 6s...... 1919-27 5.70 
Burke County, N. D., seed 
I ieee ee 1921 5.50 
Madison County, N. C., rfdg 6s1927 5.10 
McHenry County, N. D., seed 
Pe Uh. «40s0edshidsenana 5.40 
Mingo Junction, s. d., O., 4%s. 1921-44 5.00 
Mt. Vernon, O., rfdg. 5%4s....1920-29 5.00 
LIGGETT & DREXEL, 
Central Pow & Lt Ist 6s. .1946 6.15 
Washington Idaho Water Lt 
. ff Peres 19 6.17 
Defiance Gas & Elec Ist 5s.1942 6.10 
Wright Wire Co 7% notes.1919 7.625 
Wright Wire Co 7% notes.1920 7.75 
Wright Wire Co 7% notes.1921 7.875 
Wright Wire Co 7% notes.1922-23 8.00 
Cc. E. DENISON & CO. 
Los Angeles, Cal., 44%s........ 1931 4.80 
Cleveland, Ohio, 4s.......... 1926 4.15 
Lakewood, Ohio, sch. dist. 5s.1933 4.85 
Lakewood, Ohio, sch. dist. 5s.1934 4.85 
Lakewood, Ohio, sch. dist. 58.1950 4.85 
EAR, Giie, OSGeo cinccscces 1918-22 4.75 
HARRIS, FORBES & CoO, 
Louisville Gas & Elec. Ist & 
i Ol Wa Gsa duxdbavtocanes 1923 7.50 


PEABODY, HOUGHTELING & CO. 


Mark Mfg. Co. 6%, sec. notes. .1920 7.50 

Midland Cos. Coal Co. Ist 6s..1919-37 6.00 

Peerless Paper Co. Ist 6s....1918-27 6.25 
JOHN NUVEEN & CO. 

Bay Co., Fla., county rd. 5s. .1924-3! 5.00 

Beltrami Co., Minn., 6s......1922-37 5.10 

‘Jacksonville, Fla., sch. bldg. 5s.1945 4.40 


Lawton, Okla., water works 6s.1922-40 5.20 
sf } | Sees 1918-27 5.40 
ELSTON & CO. 

City of Clayton, N. M., water- 
ARR re 1N480p38 5.40 
Clay City, Tenn., pub. rd. 514s.1935-48 5.10 
No. Towa Gas & Elec. Ist 6s. .1934 6.50 
St. Cloud Pub. Serv. Co. Ist 65.1934 6.40 
Sandpoint, Iowa, waterwks. 6s.193So0p28 5.40 
Williams, Ariz., waterworks 6s.1947 5.40 
BARCLAY, MOORE & Co. 
S. Ind. Ry. 1st 4s closed mtg. .1951 6.50 
KALMAN, MATTESON & WOOD. 
Sheridan Co., Mont., 7% seed 
SO Gee Wiles ese su ce aheed 19230p22 5.50 


REDMOND & CO, 





Atchison, Top. & S. Fe Ist 4s.1958 5.388 
Colorado & Southern 4%s.....1935 7.20 
Minn., St. Paul & Sault Ste 

Fk rrr errr a 5.20 
Oregon Short Line ref. 4s.... 6.00 
Pennsylvania Co. 4s......... 1931 5.65 
Southern Pacific Ist 4s....... 1950 5.40 
a el ee 1923-3 4.50 


INTERSTATE TRUST & BKG. CO. 


Tn. of Rayville, La., sewer 5s.1921-56 5.00 
Richland Par., La., sch. dist. 5s.1919-27 | 5.75 
Richland Par., La., road 5s...1919-49 5.50 
Amite Co., Miss., road 514s...1927-41 5.00 
Little Rock Ry. & Elec. 2-yr. 

a GD sein hones 6000s ss 1921 7.50 


S. W. STRAUS & CO. 





Maturity. % 
Yield, 
ey Apt. Bldg., Chicago, 

Bt TE” tnnedduideiedaaendowed 1920-28 6.00 
Tae TE Office Bldg. 

Washington, D. C., 1st 6s..1920-28 6.00 
St. James Apt. Bldg., Atlantic 

Gs ie ie Be WN 6vebecece 1920-28 6.00 
Thos. Cusach Co. Ist Gs....... 1919-28 6.00 
The “a Apt Bldg, Chicago, 

5 Ree tee pera 1920-28 6.00 
fede, gic Bldg, Charles- 

come, W.. Va... 396 Giiescecsi 1919-25 6.00 
Hotels Statler Co., Inc., 6s...1921-29 6.00 

HENRY L. DOHERTY & CO. 
Cities Fuel & Pr. 7% notes...1919 7.50 
Cons. Cities Lt. Pr. & Tr. Ist 

Me Ge ME, 6c ccccesceced 1962 7.00 
Denver G. & Elec. Lt. Co. Ist & 

Pe Gh. ondnacosesscccacabe 1951 6.50 
Denver G. & Elec. Gen. (new 

= ere 1949 5.50 
Empire Dist. Elec. 1st 5s...... 1949 7.00 
Tol. Trac. Lt. & Pr. 2d lien 

REE POE RE est 192 8.25 

A. B. LEACH & CO. 
Cape May, N. J., 4%4s........ 1919-51 4.75 
State of Mississippi 5\4s..... 1920-3 4.75 
Seaboard Air Line Ist 4s..... 1950 6.00 
United Fuel Gas Ist 6s...... 1936 6.50 
MERRILL, LYNCH & CO, 
Booth Fisheries 6s. .......... 1926 7.65 
Cleveland Elec., Ill., 5s....... 1939 5.70 
Detroit Edison Rfg. 5s....... 1940 5.75 
oe a a 1944 5.35 
Wash., Balt. & Anna. Ry 5s...1941 5.20 
H. F. MeCONNELL & CO, 
Cities Fuel & Pr. Te... .cccese 1919 8.00 
Denver G. & Elec. 5s......... 1949 5.75 
Empire Dist. Elec. 5s........ 1949 7.00 
Empire G. & Fuel 6s.......... 1926 6.63 
Empire Refining 6s. ......... 1927 7.50 
United Light & Ry. 5s......... 1932 7.75 
WILLIAM R. COMPTON CO. 
Bee, Wi. Bian oa cksoncen 1958o0p28 5.05 
Bancroft, Iowa, 414s......... 1926-37 4.70 
Cincinnati 20-yr. coupon 5s. .1938 4.625 
Gasvewes,. Fet., GS... ccscces 1927-47 5.00 
Jefferson Co., Mo., 4%4s...... 1924-30 4.75 
Dae, De. Ts, BB escccocs 1919-29 4.60 
Mitchell Co., Tex., 5s........ 1924-57 5.00 
Marin, Cal., mun. water dis. 5s.1942-54 5.00 
Momence, Tll., ic an alee kcn ise 1919-29 4.75 
Southeast Ark. levee dist. 6s. .1 35 5.625 
St. of La. port comm. 44s... 1930- 40 5.00 
WEST & CO. 

Puget Sound Trac. It. & pr. 

. ER er re 1921 7.75 
Tindel-Morris Co. serial 7% 

| RS i eee er 1921- 23 725-7.75 
Virginian Jt. Stk. Land Bk. 

Pee OE Cie cc sr cciwoea 1937 ».00 

WEIL, ROTH & CO. 

Okmulgee, Ok., water & sewer 581943 5.00 
Portsmouth, Va., a re 1928 5.00 
STACEY & BRAUN. 

Acadia Par., La., road dist. 5s.1922-44 ».20 
Amite Co., Miss., rd. dist. 54%4s.1932-41 5.50 
Beaumont, Tex., sch. wh. 5s..1927-56 5.00 
Clifton Forge, Va, imp. 4%4s..1947-32 5.00 

Pinellas Co., Fla., rd. & bridge 

ee ey ro iate 1946 5.15 

A. E. AUB & CO. 

Lorain, Ohio, road 5s........1920 4.80 
Wood Co., Ohio, road 5s.....1919 4.80 
Norwalk, Ohio, school hs... .1918-2 Sinc.4.90 
Aberdeen, Wash., sch. dist. 5s.1921 5.00 
Beaver Bond, W. Va., sch. dist. 

Me Uiwncniesanauwa<uénn bas 1928 5.10 

ROBINSON-HUMPHREY Co. 

Bacon Co., Ga., court house, 

j & road 5s................1928-47 4.90 
Douglas Co., Ga., sch. bldg. 5s.1924-48 4.90 
Kershaw Co., S. C., 50% br. bds.1942 4.70 
Marion Co., Fla., 6% rd. & 

eee ee 1933 5.75 
Waycross, Ga., pub. imp. 5s.. 1928-42 4.62 








fe ee ce 
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We offer when, as and if issued 


$3,000,000 


Hotels Statler Company, Inc. 


6% Serial Bonds 


Dated June 15, 1918. Interest coupons due January 1 and July 1. Principal and interest payable at the offices of 


Hotel Statler Company, Inc. Capital 
and surplus, $5,044,831.98. Operating a chain of hotels, one of the 
largest and most successful hotel companies in the United States. 
Since its beginning, eleven years ago, the Company has demonstrated 
its great earning power. It owns and operates the Hotel Statler, Buf- 
falo, 450 rooms, 450 baths; Hotel Statler, Detroit, 1,000 rooms, 1,000 
baths; Hotel Statler, Cleveland, 1,000 rooms, 1,000 baths; Hotel Statler, 
St. Louis, 650 rooms, 650 baths. The Company will, through the New 
York Hotel Statler Company, also operate under lease the Hotel Penn- 
sylvania, now being erected by the Pennsylvania Railroad opposite its 
station in New York City. 

EARNINGS: The average net annual earnings for the last three years 
amount to $755,000, or more than four times the greatest annual 
interest charge. 

SECURITY: The bonds will be the direct obligation of the Hotels Statler 
Company, Inc., secu by assets valued at $6,500,000, consisting of 
land, buildings, equipment, leaseholds and interests in the hotels 
located at Buffalo, N. Y., Cleveland, O., St. Louis, Mo., and Detroit, 
Mich. As additional security there will be deposited with the trustee 


BORROWING CORPORATION: 


July 15. 


ESTABLISHED 1862 


Chicago Minneapolis 








W. Straus & Co. Inc. Callable at 102 and interest. 
ANNUAL SERIAL PAYMENT OF PRINCIPAL: 

Maturi Am t Maturi Amount Maturing 
$150,000.....Jan. 1, 1921 $185,000.....Jan. 1, 1924 $ 225,000....Jan. 1, 1927 
150,000... .. Jan. 1, 1922 200,000... .. Jan. 1, 1925 250,000....Jan. 1, 1928 
175,000..... Jan. 1, 1923 210,000..... Jan. 1, 1926 1,455,000....Jan. 1, 1929 

Denominations: $5,000, $1,000, $500 and $100 


Subscriptions will be received subject to allotment until the close of business 
In sending your order, it is advisable that you specify whether a substitute 
maturity will be satisfactory if the maturity selected cannot be allotted in full. 


Call or write for Circular No. F-813. 
S. W. STRAUS & CO. 


150 BROADWAY—NEW YORK 


San Francisco 


Thirty-six Years Without a aes t to b Any investor 


$2,000,000 preferred stock of the New York Hotel Statler Co. and 29,000 
shares non-par value common stock. 


OTHER SAFEGUARDS: The trust deed contains strong provisions re- 
quiring the Company to maintain a surplus of approximately $1,750,000. 
It further requires the Company to retire bonds in the amount of 
$100,000 in each year in reverse order of maturity before declaring the 
regular quarterly dividends upon its preferred or common stock. 
trust deed further provides that the Company shall deposit with the 
trustee, either cash or securities, in the amount of $70,000 per year, 
before declaring regular dividends on the common stock, until the 
amount of $350,000 has been so deposited. 


MONTHLY PAYMENTS: To insure prompt application of the earnings 
as they accumulate to the payment of the bonds, the borrowing corpora- 
tion must make monthly deposits of principal and interest in a sinking 
fund, which deposits must be one-twelfth of the total amount of princi- 
pal and interest coming due during the year. 


FEDERAL INCOME TAX: The mortgagor covenants to pay both present 
normal Federal Income Taxes (4%). 


INCORPORATED 


Philadelphia Kansas City 














METROPOLITAN PETROLEUM FIGHT. 

Peace fails to return to the disrupted family of Metro- 
politan Petroleum Corporation stockholders, and there is 
no prospect that it will. Last week again one of the 
members of the protective committee went to the attack 
upon the old regime under Richard Levering with a 
spirited defy. Edward D. Ross, the president, in an open 
letter, reiterated the charges of juggling of the stock on 
the curb market and minces no words in directing atten- 
tion the parties have profited out of such 
operations. 

Stockholders of the Metropolitan Petroleum Company 
can rightly feel they are the injured party as they recall 
on what pretenses they were led to purchase the stock, 
when under manipulation it was run across $20 a share 
and then the bottom dropped out and the stock fell like 
a plummet. They want their money back, and propose to 
get it if they can by compelling an accounting and the 
fulfillment of contracts which they say were never kept. 

There have been so many charges and counter charges 
over the way the Metropolitan Petroleum Company has 
been run that all concerned, as the company itself 
cannot progress as long as internal dissensions disrupt 
the peaceful conduct of affairs, it is best to wash the 
dirty linen once and for all so the blame can be properly 
placed where it belongs. 


to who 


for 


OMAR OIL PERKS UP A LITTLE. 

slight improvement in the price 
of Omar Oil & Gas Company stock on the Curb market. 
It advanced last week three cents a share. Back a few 
years ago when the oil stocks began to grow popular 
Omar was one of the first new flotations to acclaim itself 
as offering investors an exceptional chance to make a 
good deal of money, but something happened, for after 
Omar Oil crossed one dollar a share a steady decline 
started in and it did not stop until the stock dipped under 
twenty-five cents a share. It is now back again around 
thirty-three cents, but even at this figure it represents 


There has occurred 


a stiff loss to the original purchasers. A brokerage firm 
has published a revised edition of an analytical report 
prepared on Omar Oil & Gas, reviewing the company’s 
financial structure and properties, as well as its history, 


all of which imparts considerable information to the 
stockholders, 
In conclusion the firm expresses itself most opti- 


mistically as to the future, saying the investor who buys 
the stock outright at this time, puts it away and awaits 
full development will not only be able to see a handsome 
profit his investment, but will probably participate 
in dividends. The last four words are an enigma, for 
weighed as to their meaning only imply 
the probability of dividends and then in a feeble voice. 
Many of the shareholders would like to see Omar Oil 
but make good half the hopes of big reward held out 
in its earlier history. If it did this they would have better 
their investment at least whole. 


on 


when closely 


prospects getting out of 


AN INDIANA OPTIMIST. 
A frank avowal that is refreshing opens up the appeal 


made by the promoters of The Thayer Oil & Gas Com- 
pany of Thayer, Ind., to purchase stock in the company. 
They say they are not appealing to investors, but to 
business men who can afford to take the chance—a 


common, ordinary business chance—in the development 
they property. But in one 
respect we must differ with the conclusion of our Indiana 


optimists when that their stock at 25 cents 


of what regard as a good 


they assert 


a share is a bargain, the like of which never has been 
offered to even men willing to take chances in their life- 
time. That it is a bargain will depend upon whether the 


company as a dividend payer makes good, and this pros- 
pect hinges upon two essential factors—one finding oil 
gas to earn substantial profits on 
million capital and getting enough capital to carry 
completion an ambitious program of development. If 
this does not come to pass then the stock at 25 cents a 
share is not a rare 


and sufficient enough 
one 


to 


bargain. 
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Co., and other companies; in and by the Daw Steam- 
ship mer, 17 Green Street, Lond . C., and in Holland by 
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e Bussy-Rokin, 60-62 Amsterdam. 

The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as tt clings to this 
ideal it can count upon the support of the investing public. 











THE BEST BONDS IN THE SHOP. 
‘ By Louis Guenther. 

In a period when the uppermost thought in the minds 
of thrifty people is how capital can be made to serve its 
owners to the best advantage, it is well for them to give 
careful consideration to the many attractive advantages 
the bond market now holds forth for reinvestment. 

Probably some investors will say in reply to this sug- 
gestion on my part that as long as the war lasts no one 
can tell how much lower good bonds may go. I could 
as well reply no one can tell how long he will live. 





Bonds may sell lower, but the investor must consider 
a factor more essential, and that is safety. If he buys a 
good bond, one that gives every human assurance of pay- 
ment upon maturity, he does not have to worry about 
market price fluctuations. 





He will get his money, one hundred cents on the dollar, 
when the day arrives for the payment of the principal of 
the money he has loaned a corporation, for the bond- 
Only insolvency can prevent the 
fulfillment of this covenant. 


holder is the creditor. 





But in waiting to see whether lower prices will be 
reached by the bond market the investor always takes a 
chance, and he is taking a big chance now, for the news 
from the battle fields indicate that already American pep 
and individual fighting ability is turning the tide in the 
direction of the Allies. 





War always involves uncertainty. It is impossible for 
any one to declare how long it can last or when it will 
end, for wars have a habit of terminating as suddenly 
as they start. The money market expresses a confidence 
already that it is hopeful of an early ending. 





An additional advantage the bond market now presents 
is that it offers an investor an opportunity in a measure 
to become a speculator, for by buying at a considerable 


discount and holding until easy money makes bond prices 
high the investor can make money in a double way. 





While he is holding his bonds he is receiving an attract 
ive income yield, for borrowers of money must pay the 
demands for capital the money market commands. By 
holding on to the bonds until a favorable time for their 
disposal the investor makes the profit between the low 
price they cost him and higher price later on. 





Capital is useless unless it brings its possessor more 
capital. What difference does it make, anyway, whether 
prices recede a few points as long as the principal is safe. 





And the shrewd investor, in order to put himself in a 
good position, will buy good bonds right along to aver- 
age up his purchases, confident in the arrival of the day 
when he can close out his entire commitment at a profit. 





If my subscribers will consut the Bond Index that The 
Financial World publishes this week they will find ar- 
rayed before them a list of bonds by all means the best 
in the shops of the investment bankers. 





Take a shopping tour among these investments. It 
will profit you. Your particular favorite form of invest- 
ment you will find among this desirable assortment offer- 
ing itself for purchase upon terms which must strongly 
appeal to you. 





Some investors may own so many Liberty Bonds they 
may think they cannot now purchase additional bonds, 
but they can take their securities and use them as 
collateral for the purchase of more bonds, thereby 
increasing their rate of income without any embarrass- 
ment to the Government. 





This is a banking principle followed by banks in the 
purchase of securities. It can be as well practiced by 
the individual investor provided he puts his confidence in 
an investment banker in whose standing and character 
he can have confidence and allow himself to be guided by 
his advice. 





When investments, which a few years ago could not be 
bought to yield more than 4 to 5 per cent., are obtain- 
able now around 6 and 7 per cent. conditions show it is 
the investor’s picking time. He has o splendid crop of 
good securities to choose from. 





Only the stress of war that has brought about a higher 
cost for everything, even for capital, is responsible for 
such unusual incomes as are now produced from the best 
grades of bonds. 





When peace comes it will bring a readjustment and 
then the same bonds you purchase at such bargain prices 
will from ten to twenty dollars more a 
dollars. I have seen this come about a 
the bond market. 


cost hundred 


number of 
times in 





Another indication of a change of sentiment among 
large investors usually influence the 
money market and bond prices is the perceptible improve- 
ment in the demand for bonds and the scarcity of good 
issues. 


whose purchases 


Now issues are being oversubscribed, and they 
would not be unless the wiseacres thought better days 
were ahead. , 





Not only have investors placed before them in our 
Bond Index the Best Bond that can be found in the 
shops, but there is no better time to buy them. 





Only the timid and the man who waits to get at the 
lowest and never gets in at all will turn aside from the 
present day opportunities if he has money to invest 
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@ Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Finaneial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There ie no charge for this service, as it is this paper's desire 
to prove as helpful as possible to its subscribers. However, 
thie privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose scourities 
information is desired must be giwen. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














SUGGESTED CHANGES IN STOCKS. 
Non-Dividend Payers Which Might be Sold and Dividend- 
Payers Substituted Without Using More Cash. 

Ever since the dividend on Sinclair Oil shares was 
dropped the stock has exhibited very little courage in the 
market and has acted most decidedly as though the divi- 
dend would not be resumed for an indefinite period. The 
very large debt, carrying a fixed charge of 7 per cent., is 
a heavy handicap against further dividends. This is 
shown by the fact that the 7s carrying stock warrant 
privileges sell less than two points above the 7s without 
the warrants. In a reactionary market the shares would 
have little support and would decline easily. The stock 
could be exchanged at 30 to 33 for either Tennessee 
Copper and Chemical at 19 or Ray Consolidated Copper 
at 24. One by making such exchanges would have an 
equal number of shares of either of the companies 
named, an immediate dividend return and quite a little 
cash to represent the difference in prices. 

The American Hide & Leather 6s are too high at 101, 
and are quite unlikely to maintain such a price. They 
could be exchanged to advantage for the first mortgage 
6 per cent. bonds of Wilson &.Company, the packers, 
around 95. Both issues are listed on the New York Stock 
Exchange. If a Hide & Leather holder wished to still 
further increase his income he could sell his Hide & 
Leather 6s at 101 or thereabouts and take the new 
Armour & Company 6s around 95 for the 1924 maturity 
and get a little better than 7 per cent. 

One holding Denver & Rio Grande common and pre- 
ferred shares should not hesitate or lose time in getting 
rid of both issues. There are many persons who are 
still dreaming that there are real possibilities ahead for 
these stocks, but the stock market doesn’t sustain them. 
Both issues have been going down since the receivership 
and very little selling serves to upset the preferred. 
They could be exchanged to advantage to some of the 
low-priced dividend paying oil stocks. 

Cuba Cane Sugar common stock is all water, and never 
was anything else. The company is, of course, making 
its biggest profit during the war, and if it cannot pay 
dividends now on the big war profits it will not be able 
to do so after the war when sugar prices will go lower. 
The 7 per cent. preferred stock has lately sold below 
80, which is a good proof that there is no hope for the 
common. The shares can be sold now at about the 
equivalent price of Kennecott Copper, and should be 
exchanged for the latter. A substantial return on the 
investment will result, while Kennecott’s dividend pros- 
pects are much more hopeful than Cuba Cane’s. 

An excellent opportunity to get rid of a non-dividend 
paying stock that has had a very big rise is found in 
the present price of Pittsburgh & West Virginia com- 
mon, around 37, and investing the proceeds in Reading 
first preferred, selling around 38 and paying $2 per share 
per annum on a par of $50. The safety of Reading first 
preferred dividend has never been questioned. If, on the 
other hand, one has Reading first preferred and wishes 
the same income for the outlay of a small amount of 
capital let him sell 100 shares of Reading first for $3,800 
and buy with the proceeds 54 shares of Union Pacific 4 
per cent. preferred, one of the highest grade railroad 
investment stocks on the list. He can get $216 in annual 
dividends on the Union Pacific preferred, $16 more than 
from the Reading first, and have a better market. 





GOODYEAR- TIRE 
and 
RUBBER CO. 
2nd Pfd. Stock 
To Net 8% 


Net earnings for the last year 
were five times the combined 
Preferred dividends and the 
balance after paying the First 
Preferred dividends were 
equivalent to Ten times the 
dividends required on the Sec- 
ond Preferred. 


Quick Assets—More than $136 
for each share issued after de- 
ducting all debts and the par 
value of the outstanding First 
Preferred. 


Unusual retirement features. 


No precedent Bonds or Mort- 
gages. 


Circular “T. G.” on request. 
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Lynch 
& Co. 


7 Wall St. 
New York 


Telephone 
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Chicago 
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INVESTMENT TALKS 


IGILANCE should be used in keeping posted on current 
V events and their effect on security values. In doing 
this, investors can be prepared to sell or buy in ac- 
cordance with the trend of affairs instead of waiting for mat- 
ters to culminate 
Special Letter ‘‘F.W.” on Va. Carolina Chem. 


J. FRANK HOWELL 


52 Broadway New York 

















| The Outlook for the 
Motor Industry 


The automobile industry ie 
passing through an epoch-mark- 
ing period, as a result of re- 
adjustment from a peace to a 
war basis, many things having 
occurred which are of vital im- 
portance to present and future 
motor stockholders, as is clearly 
set forth in an article appearing 
in our fortnightly publication 


Securities Suggestions 


Numbers ten and eleven of this 
publication, which currently dis- 
cusses important developments 
in the financial world, also con- 
tain comprehensive and inter- 
esting articles on the following 


subjects: 


Equipment Companies in War and Peace 
Investment Position of American Woolen 
The investment Value of Ohio Oil 
Fortnightly Market Analysis 
The Part Payment Plan 
To get these free booklets, 

rite us for 18-G. 


R.C.MEGARGEL & CO. 
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$1,000,000 
THE WRIGHT WIRE COMPANY 


Worcester, Mass. 
Established 1883 
Incorporated in Massachusetts, 1889 


7% Serial Coupon Gold Notes 


Dated April 1, 1918. 
Due $200,000 Annually, April 1, 1919-23 Inclusive. 
Interest Payable April and October 1. 
Principal and Interest Payable at New York Trust Company, N. Y., 
Trustee. 
DENOMINATION—$1,000. New York Trust Company Partici- 
pation Certificates available in $500 and $100 denominations. 
REDEEMABLE at the option of the Company on any interest 
date upon thirty days’ notice at prices equal to 144% premium for 
each year the notes have then to run. 
Property free of debt and cannot be mortgaged during the life 
of these notes as provided in the Indenture. 


ASSETS 
Total assets over $3,400,000 equal to this note issue. 
Net quick assets over $1,600,000 or in excess of 11% times this issue. 
It is provided in the Indenture that net quick assets must be main- 
tained at a minimum of 125% of face value of notes outstanding. 


EARNINGS 
Net earnings over 7 times the annual interest requirements of this 
note issue. 
PRODUCTION 


The Company has a successful business record of 35 years and 
manufactures all grades of screen cloth, poultry netting, foundry 
riddles, coal screens, strainers, drying aprons, wire splints for surg- 
ical use, cattle and factory fencing, woven fabric of extra heavy 
strands and large mesh used in reinforced concrete construction, 
ornamental fencing, flower bed and tree guards, elevator cabs, 
grille work, bank railings, metal signs, fire escapes, machinery and 
skylight guards, partitions, mangers and hay racks and many other 
specialties in iron, brass, bronze and copper. 
MATURITIES, PRICES AND YIELDS 


April 1, 1919 99.50 Yield Over 754% 
April 1, 1920 98.75 “ 4 734% 
April 1, 1921 97.75 “ & TIM 
April 1, 1922 96.75 “ «& 3% 
April 1, 1923 96.00 “« «4 3% 


SUBJECT TO PRIOR SALE 


Descriptive Circular on Application. 
The statements contained herein are not guaranteed, but are based upon information 
we believe to be accurate and reliable and upon which we have acted in the purchase 
of these notes. 


LIGGETT & DREXEL 


Investment Bonds 
Members of New York Stock Exchange 


61 Broadway, N. Y. 
Boston Philadelphia Buffalo 


Passed by Capital Issues Committee asnot incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. 730. 
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IN THE LAND OF FAIRY FINANCE. 
A Funeral—Rice, the White Dove—Feist and His Dividend 
Lure. 


When Wm. Necker, the Jersey undertaker, incorporated 
his business in order to sell stock in it he perpetrated a 
ghastly joke on some people. This week the remaining 
assets were advertised for sale in bankruptcy proceed- 
ings. Well, this puts an end to this stiff business. 
Necker’s joke was a funereal one. Stockholders have not 
even left the consolation of burial free of cost in liqui- 
dation for stock they purchased. 


The Immaculate Rice Tenders Advice. 

Among the operators of bucket shops on the curb 
market there must be a great deal of gnashing of teeth 
as they read in George Graham Rice’s house organ the 
advice to tenderfoot investors on how to detect a bucket- 
shop. They must wonder at their confrere’s_ gall 
to assail their spotless reputation for practices, in 
which he has shown himseif such a splendid adept. 
How they would like to jump on the nervy Rice for his 
impudence in assailing their reputation while he needs 
plenty of Sapolio to bring back again some semblance of 
cleanliness. But what can they do for they live in such 
glass houses that were they to throw any stones the 
rebound might smash every window in their conserva- 
tories into smithereens. All they can do is to sit by and 
inder their breath mutter, “the villain.” Was Rice more 
truthful and outspoken as to what a bucket shop is he 
would adopt his own as one of the best pattern. Pity 
the fool who falls into his clutches. Only a short while 
ago an uneducated woman dropped unawares into his 
office and purchased some standard bonds which could 
be bought in the open market one day and delivery ob- 
tained on the next. Her father called last week to learn 
how he could compel the prompt delivery of her pur- 
shases. No, Mr. George Graham Rice is not running a 
bucket shop. 


Feist’s Dividend Boomerang. 


It was plainly apparent that when the wily Feist 
declared a dividend on the stock of the National Rubber 
Company he was playing possum. Having exhausted all 
potency in promises to gather in more cash for his 
securities he was forced to employ another device. Only 
the prospect or the actual declaration of a dividend was 
dependable to accomplish his object. This he did, but it 
was a dividend that turned out a boomerang, for when 
the day arrived for its payment there was no money in 
the treasury. In explanation to the indignant stock- 
holders Feist said the money intended to pay dividends 
was sorely needed to purchase raw material; but here 
again investigation through an independent source 
revealed the fact, so The Financial World was told, that 
but twelve tires are being turned out daily, and for so 
slight an output very little raw material is required. The 
stockholders are properly up in arms, and have started 
a proceeding to dislodge Feist from control of the enter- 
prise, after which, if they discover any overt act of 
wrong-doing, to prepare the evidence and turn it over 
to the proper authorities for the treatment which 
invariably is dealt out to people who without any scruples 
impose upon the confidence of their fellow men. It is 
about time anyway that Feist is made to give an account- 
ing of his stewardship of investors’ money. The Finan- 
cial World has revealed his financial operations in a 
Pennsylvania slate company and in connection with the 
Funding Company of America. He has never made good, 
and, like a siren, all the noise he makes evaporates into 
the air. We feel a pity for the deluded stockholders, but 
for their loss they are largely responsible, for had they 
taken the trouble to investigate the standing of the man 
to whom they were willing to turn over their money 
they would have hesitated and then probably turned else- 
where to safer channels of investments. 
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We Offer 
A Safe Investment 
Yielding 7% ina 
DOMINANT DAYTON INDUSTRY 


For Particulars write 


CHATFIELD & CO. 
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Our weekly 














Market Letters present each week the facts as 
we see them concerning the investment position of the Sound 
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Information of this class will be of help to you. Write us 





today and we will send the letter on trial for three months. 
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‘THE: 


‘~MARKET: 
‘COMPASS: 


STOCKS IN A TRADING FLUX. 


the market showed considerable 














last week 


Early 
strength, with many specialties making new high records 
for the year, but a reactionary tendency developed on Fri- 
day that might have gone further had not the technical 
position been strengthened by a considerable increase in 


the short interest on the recent rise. The news from Rus- 
sia and Austria played little part in the decline, which is 
strong evidence that the market is in a thoroughly 
liquidated condition save in those issues in which pools 
ate constantly at work. At any other time speculators 
would not have waited to inquire into the likelihood of the 
rumor coming from German sources that the Bolsheviki 
had been overthrown and that a monarchy had been set 
up with Grand Duke Nicholas as the new Emperor of 
Russia; they would have sold stocks and made inquiries 
afterward. This report did have its effect with pools that 
have manipulated their pets up to unreasonable heights, 
such as General Motors, which broke four points on a few 
sales, later recovering half of this loss, and American 
Sumatra Tobacco, which declined 2% points from Thurs- 
day’s close, but recovered 2 points later in the day. 

Further proof of absence of a sustained public partici- 
pation in the market is indicated by the fact that on all 
good news as affecting particular issues declines on profit- 
taking have been slow to be made up. There could hardly 
have been a better earnings showing by American Car & 
Foundry, yet in two days it lost over four points, and the 
action of Virginia-Carolina Chemical common after its 
dividend was raised from 3 to 4 per cent. per annum, in 
selling off over 2 points, are examples. 

Irregularity on Friday featured every market group but 
the coppers, in which buying that looked like it came from 
inside sources imparted something like the old-time en- 
thusiasm to these long-neglected shares. This buying was 
predicated on the theory that those in charge of price- 
fixing at Washington, while not conceding that the big 
copper producers need a larger income, do recognize the 
fact that, if sufficient copper is to be produced, a price 
must be allowed to make continued operation of the very 
high-cost mines at a profit. Another factor that 
pected to favor an increase is the growing labor shortage, 
which, if it grows greater, can conceivably operate to pre- 
vent the big mines from taking up the slack if the smaller 
The 
spelter stocks also were higher, on the court decision in 
favor of Butte & Superior. 


is ex- 


properties close down rather than operate at a loss. 


Efforts to work up enthusiasm in the tobacco shares on 
impending United Cigar 
Stores, Tobacco Products and Sumatra did not meet with 
the desired result, and it can be said that it is yet in the 


rumors of an merger between 


conversational stage, if there is actually any basis for the 
rumor at all. Those with a memory take the suggestion 
with a grain of salt, as they recall the Supreme Court once 
decreed the American Tobacco Co. a trust and ordered it 
split up into more than a dozen parts, and the Govern- 
ment would hardly now look with favor upon any move 
that savored of a “trust.” 

bank clear- 
21 per cent. over last year, 
was said last 


General business conditions remain good, 


ings for the week increasing 
week, the market 
Taking a broad view of things, the usual 


and we can repeat what 
remains cheerful. 
summer dullness is not expected to go to such an extent 
as has been the case i The week saw the 
greatest activity in Liberty Loan Bonds since the flotation 
of the third loan, chiefly 


in recent years. 


by persons with ample invest- 
ment funds to make the increased taxes a factor worth 
considering. The passage on Friday by the House of the 
bill authorizing a new loan of $8,000,000,000 prompted 


some selling. 














ERIE. 

The directors of the Erie have postponed their meet- 
ing until late in July since again there has been dis- 
appointment at the failure of the management and the 
Government to get together on the terms of the con- 


tract for Government control. Erie has been extending 
some maturing bonds of subsidiary roads that have come 
due, and while this is the situation it is folly for any one 
to indulge in dreams of dividends on any other of the 
three classes of Erie stock. 


MISSOURI PACIFIC. 

While it is expected the directors of the Missouri 
Pacific will be allowed by the Government to declare a 
dividend, what puzzles the street and keeps the stock 
hanging between and betwixt is whether the rate will 
be on the basis of 4 or 5 per cent. If it were the latter 
rate it would meet with acclaim by people who bought 
Mop preferred during the period before the railroads were 
taken by the Government and when it was considered 
a likely speculation among recently rehabilitated rail- 
If at 4 per cent. the stock will not have much 
incentive for a rise, for it is high enough compared with 
other securities netting about the same income. 


roads. 


NEW HAVEN. 

A newspaper paragrapher plaintively inquires, “What 
ails New Haven, has it been asleep all these years?” New 
Englanders know what ails New Haven. It is simply 
that so many people have lost such a considerable amount 
in the stock that it is difficult to arouse any 
speculative enthusiasm in it. 


ONTARIO & WESTERN. 
Similar to Reading, the coal segregation story injected 
life into the stock of the Ontario & Western, and it had 
a spurt upward. Only such a possibility as the separation 


of money 


‘of the company coal properties from itself and the pur- 


chase of the same at an attractive figure could make On- 
tario & Western speculatively attractive, not the small 
dividend now being paid. New Haven would benefit by 
such a contingency, as it is the largest holder of the 
company’s stock. 


READING. 

Again this week the story was revived that the coal 
properties would be segregated from the railroads, which 
would naturally benefit Reading, whose coal properties 
are considered as having more real value than the stock 
of the reflects marketwise. But the stocks and 
bonds, especially the latter, which would first have to be 
retired, and would largely benefit from such segregation, 
hardly moved at all, indicating, as far as the public is 
concerned, that it has heard the story so often it does 
not credit it. 


road 


ROCK ISLAND. 

\n upturn in the Chicago, Rock Island & Pacific stocks 
was the result of an optimistic statement issued by Nathan 
L. Amster, one of the directors, expressing confidence in 
the Government’s approval of a dividend on the preferred 
stocks of the company. Amster also stated that it is his 
intention to request the payment of dividends on the com- 
mon, as he figures out under the Government ‘plan of 
operation, this stock comes within the class whose earnings 
for the three years previous to the war were sufficient to 
warrant such action, but it is probable that the Federal 
Administrator of Railroads may not allow a certain item 


used for maintenance as net earnings which when included 
with the earnings of the two years previous would help 
the Rock Island cross the three-year barrier set by the 
Government. 
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AMERICAN CAN. 

For a stock that is currently reported to be earning 
$23 per share per annum after taxes, American Can is 
selling at very modest prices. A lot of war expense will 
probably ‘have to be written off in considering war profits, 
and no attempt has been made to calculate what the 
increased war taxes will amount to, although if the rates 
are made 75 per cent. on all profits above a pre-war 
average the total excess taxes are likely to be $12,000,000, 
or double what they were in 1917. Can has recovered 
nearly all her loss suffered since the May rise collapsed, 
but without any enthusiasm. 


AMERICAN HIDE & LEATHER. 


large amount of accumulated dividends on the 


preferred stock of American Hide & Leather is proving a 


mY 
ine 


strong incentive for speculators to acquire stock on account 





of the new interest in the company represented by Lindsey 


Hopkins, the Southern banker. The company is doing a 
very large and profitable business, and we should not be 

bit surprised if the stock makes further gains until it 
becomes definitely known just what is to be done about 


the preferred dividends. 
ANACONDA COPPER. 


Ever since the porphyry copper companies cut their 
dividends Anaconda has been steady, with an advancing 


tendency. The general feeling among speculators is 
that Anaconda will be fully able to continue the $8 
annual dividend rate, but there is still some doubt 


whether it will be maintained. Everything hinges on the 
coming meeting of the War Industries Board, when the 
question of granting an increase in the official price of 
copper to 25 cents will be considered. 


BUTTE AND SUPERIOR. 

The strength of Butte and Superior had its inspiration 
in the court decision lifting the restraint imposed upon 
company funds by former action. It was further decided 
that the company would not be required to obtain the per- 
mission of the court before disposing of funds out of the 
ordinary course of business. This the street interpreted 
as leaving a loophole for dividend payments. In this con- 
nection it is important that the company last year, after 
taxes and depletion and depreciation, earned a bare 94 
cents a share tor the stock, comparing with $21.93 in tlie 


preceding twelve months. 


DISTILLERS’ SECURITIES. 
The pool in Distillers’ Securities has apparently been 
A big long account in Wall 
margin presents possibilities of a 


quiescent for several weeks. 
Street 
sharp break in the event of any bad news developing. 
The Senate Committee on Agriculture gave a hearing 
on the proposed prohibition amendment to the 
period of the war, and this disclosed divergence of views 
in the cabinet of the President while an official of the 
Chemical National Bank of New York testified that unless 
the banks had time to get rid of notes of the liquor men 
many of these would be bankrupt. For a time at least 
the interests back of Distillers are content to let the 
shares remain in the background. 


INTERNATIONAL AGRICULTURAL. 


There developed a little trading in the preferred stock of 


and held on 


cover 


International Agricultural preferred, based upon the under- 
standing that the directors of the company, at their next 
meeting, will seriously consider some plan of liquidating 
the accumulated dividends on the stock, now amounting 


to 38% per cent. What form this liquidation of back 


dividends is to assume has not yet been determined. It 





may be either through the issuance of other securities to 
the extent of the dividends accrued, or by extra distribution 
from time to time on these accumulations. 


INTERNATIONAL PAPER. 

Evidently the manufacturers of news-print are not satis- 
fied with the price fixed upon their product by the Govern- 
ment, for International Paper common developed weakness 
after the announcement was made. As International Paper 
is one of the largest manufacturers of news-prints, the 
action of this stock is taken to reflect the feeling of 
disappointment throughout the industry. 


LOOSE-WILES. 

During the past week Loose-Wiles stock gained more 
than five points and the buying was noticeable of good 
character. substantial in- 
crease in earnings, about 20 per cent., on the stock, with- 
This is somewhat larger than 
year. The company is one 
the National Biscuit Com- 


The company is showing a 
out the war tax excluded. 


was shown in the previous 


rs ot 


of the largest competit: 


pany and is well managed. 


MEXICAN PETROLEUM. 

The Financial World several weeks ago was informed 
that a “good move” in Mexican Petroleum was at hand. 
The move came 
on schedule time, and is now said to have been due: to 
It looks more like pool buying, but 
is said to represent a discounting of the long overdue 1917 
report, which is expected at any time now. That report 
will probably not be so bullish as the market gossip 
At any rate the rise 

and brought in a 


The stock was then selling around 92. 


“Doheny buying.” 


heretofore available would indicate. 


small line of shorts 


moderate amount of outside buyers, 


cleaned up a 


PACIFIC MAIL. 
Pacific Mail, par value of which 
is $5, this week sold on the Stock Exchange at $30 per 


The common stock of 


The strength of the common is based upon a plan 


to retire the outstanding $1,700,000 preferred stock of the 
company, which can be called at $110 a share, and it is 


share. 


proposed, for this purpose, to offer additional common 
stock Based upon last year’s 
earnings, which were equivalent to 70 per cent. on par, or 
14 per cent. on $25 a share, such an offer by the company 
is attractive, for the preferred, paying 7 per cent., would 
have only yielded 12 per cent. annually, so the advantage 


on a basis of $25 a share. 


is entirely with the common stock. 


UNITED STATES SMELTING. 

The official statement of the United States Smelting is 
calculated to set aside fears respecting the maintenance 
of the $5 the market the 
stock had been singularly backward, though acting con- 
siderably better the past ten days. With the June results 
estimated, it is stated that for the first half the company 
will earn $4.58 a share, or at the annual rate of $9.16. 


dividend. During the rise in 


VIRGINIA-CAROLINA CHEMICAL. 

When the announcement was made that Virginia-Caro- 
lina Chemical had increased its dividend rate from 3 to 4 
per cent., the stock advanced to 52, then dropped back to 
51, a net gain of one-quarter, but later developed some 
weakness. The preferred stock was more benefitted, it 
advancing two points to 109. 


WILLYS-OVERLAND. 


Steady absorption is reported in Willys-Overland, par- 


ticularly from western cities, where motor stocks are 
popular. There they feel the enormous business now 
being done for the Government, especially in motor 


trucks, will far more than make up the losses sustained 
in the reduction in the output of pleasure cars. Then, 
as far as Willys is has the additional 
source of revenue from the Curtis Aeroplane Company. 
At current prices the stock yields about 9 per cent. A 
slight increase in the dividend would make it particularly 
attractive around the 


concerned, it 


present figure. 
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BIG FALL IN “LEGAL” INVESTMENT BONDS. 
Some of Them Now on a Very Attractive Investment 
Basis. 

Bonds which are held in large amounts by savings 
banks throughout the country, because of their high 
investment qualities and safety and also because they 
possess the requisite safeguards that make them “legal” 
investments for such banks, have had a severe decline 
since the United States entered the war, and are now 
at such low prices as to make them very attractive as 
investments by savings banks who pay 4 per cent. to 
depositors. None of these bonds in the list given below 
at present prices yields less than 4.35 per cent., while 
the average yield is 5.35 per cent. The high and low 
prices for 1917 and the present prices are given, together 

with the yield: 





r-—-—— 1917 Present 

High Low price Yield 
ee Oe TE 6a ccadiescusts 97 801g 814 4. 
Atl Coast L Ist 4s, 1952........ 96% 79% 80% 
a Oe BH OS Bh Beecs cc cnciode 101% 73% 79% 
B. & O. pr. In. 344s, 1925........ 96% S84 87% 
B. & O. Ist mtg. 4s, 1948....... 94% 71% 75% 
P., L. E. & W. Va. ref. 4s, 1941.. 90 71% 75 
C. B. & @. gen. 4s, 1068......... 97% 81 801% 
St. Paul gen. 4%s, 1989........ 105% S4 Si 
St. Paul con. 4%s, 1932........ 102% ID 7414 
D. &@ H. ist & v. Ge, 1068. ....... 99, Ro 82 
St. P., M. & M. ext. 4s, 1937..... 98% 82 85 
Ill. Central ref. 4s, 1955........ 95 77% 79 
Manhat. Ry. con. 4s, 1990....... 94 81% 78% 
M., St. P. & S. S. M. Ist 4s, 1938. 9 83 841, 
ie Be COME, BAM, BOO .. cc cccces 867% 68% 70 
No. Pacific p. 1. 4s, 1997........ 96% 80 80 
Penna. gen. 44s, 1965.......... 104% 86 7 
Penna. con. 4%s, 1960.......... 107% 95% 95% 
So. Pacific ref. 4s, 1955......... ¢ 77 79 
Union Pac. ist 4s, 1947......... 100 85 85 Of 
Union Pac. ref. 4s, 2008........ 951% 76% 79 5.08 


As will be seen the two issues of C. M. & St. P. Rail- 
road bonds that are in the “legal” class have had the 
severest decline. These bonds will not continue in the 
legal class should St. Paul defer its dividends unless a 
resumption is sure within a year. 

Many of these bonds are now on a very attractive 
basis for purchase, both by the savings bank and the 
individual, particularly where such banks or individuals 
have any of the bonds at higher prices. Buying to 
“average” in such a case is to be recommended. 


WILL STEEL MAINTAIN ITS DIVIDEND? 
Possibilities for Lively Speculation in the Stock Before the 
July Meeting of Directors. 

On the downward swing that followed the big bull 
demonstration in May U. S. Steel common fell from a 
height of 11334 to 96%, but 4% points of this reaction 
represented the dividend that came off, so that the actual 
market reaction was really from 11334 to 100%, or 13% 
points. Since the low price of 9614 was touched the 
shares have had a decided upward swing again, getting 
to 11034 and recovering almost exactly the amount of the 
previous loss. There has been active inside pool buying 
to assist in this rise, but it is believed this pool has 
succeeded in getting rid of a good deal of stock and is 
now content to hold aloof and await a further reaction 
before reaccumulating its line. 

The directors of the Steel Corporation meet at the 
end of July for dividend action. It is plain that there 
are still many speculators in the street who believe that, 
despite an increase in war taxes that would wipe out 
possibly 75 per cent. of the excess profits, the present 
quarterly dividend of 4'4 per cent. can be maintained 
for several quarters longer. There is no doubt, how- 
ever, that the directors will do more hesitating and 
discuss the matter longer than on any previous session. 
A 25 per cent. freight rate increase on steel products 
has gone into effect, while at the same time the producers 
are unable to add this cost to the consumer. 

A recent calculation made by a Stock Exchange house 
gives to Steel common earnings a little in excess of 25 
per cent. after figuring on and deducting the proposed 
75 per cent. excess profit tax. Manifestly this is little 
more than a rough guess, since with labor conditions 
changing for the worst as workers are drawn into the 
service the estimated steel output is one that cannot be 
with degree of accuracy. Moreover, no 


forecast any 
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account is taken of the increased charge for freight 
service. 

There is room for the widest speculation between now 
and July 31, when the directors meet, as to their probable 
action. The fate of Steel’s dividend will probably be 
really settled before then at a meeting of the executive 
committee, whose opinion is usually followed by the 
The ups and downs of Steel before the date 
for action is reached will afford lively material for 
market operators to win or lose. If we were to express 
any opinion at all it is that before July 31 a goodly 
number of large holders will get out if they have a 
profit and that prices for Steel between 105 and 109 fully 
discount retention of the dividend. 


directors. 


THE TOBACCO STOCKS. 

On the stories of a merger of the prominent tobacco 
companies, American Sumatra, Tobacco Products, and 
United Cigar Stores displayed considerable strength. In 
the absence of the terms of such a merger, if one is to be 
brought about, speculators with a usually vivid imagina- 
tion are predicting all sorts of prices at which the stocks 
of the various companies in the combine are to be ap- 
praised. 


Dividends Declared June 21st-28th. 


Rate, Stock of 

° P.C Period. Record. Payable. 
Aepetionm Bee. Bibs ciscdicccieics 14 Q July 15 July 25 
American Public Utilities pfd.... 1% Q June 20 July 1 
MMROURGR CHIE 0c cccccastccess 2 Q July 20 Aug. 26 
Atlantic Coast Line com......... 3% Ss June 25 July 10 
Central Foundry Ist pfd......... 2 Q June 29 July 15 
Central Foundry ord pfd......... 1% Q June 29 July 15 
Central Leather com............ 14 Q July 10 Aug. 1 
Central & South American Tel... 1% Q July 5 July 10 
Chicago Pneumatic Tool ........ 1% Q July 15 July 25 
on, & OS FT PAG GOR. oc cicccses 3 S. ‘onsen June 28 
oo ee err rrr rs %, M July 15 Aug. 1 
Cities Service GOM......-ccccess ly M July 15 Aug. 1 
Colorado Fuel & Iron com....... 75e Q June 30 July 25 
Edison Elec Ill of Boston........ 3 Q July 15 Aug. 1 
GD. no costo bnandenesecs 2% Q July ly Aug. 1 
Pe PE MD cccceccwesbadoae 1% Q June 20 July 1 
f= ee 1% Q July 15 Aug. 1 
ROGIBES. FUNG LARS... ..ccccsccccse 2 Q July 20 Aug. 15 
Jones Bros Tea Com.........20.. 50e Q July 1 July 15 
BeememeIee Ca, EGG... cccccccccce 2% Q June 25 July 2 
McAndrews & Forbes pfd......... 1% Q June 30 July 15 
McAndrews & Forbes com........ 21% Q June 30 July 15 
Manufacturers Light & Heat.... $1 Q June 28 July 15 
Mexican Telegraph ............- 2% Q July 6 July 17 
Montana Lt, Ht & Pr consol...... 1 Q July 31 Aug. 15 
Bg gg. eee 2% sa July 5 July 15 
a PP aaa 25e Q June 29 July 20 
DE MOD sc cscssecncsncae 1% Q July 5 Aug. 1 
Weegee utes BIMIGS. .. cc ccvcsccss 25e Q July 12 July 29 
Pennsylvania Salt Mfg.......... $1.25 Q June 20 July 15 
POMMEGES, EAG., PEG ncccccccesec 1% Q July 20 Aug. 1 
Penmans, Ltd., com............. 1% os Aug. 12 Aug. 15 
Pub. Serv. of Nor. Ill. pfd...... 1% Q July 15 Aug. 1 
Pub. Serv. of Nor. Ill. com...... 1% Q July 15 Aug. 1 
Reading Co. Ist pfd............-30e Q Aug. 27 Sept. 12 
Pn [Oh Mi canccecsteones $1 Q July 18 Aug. 8 
Superior Steel lat pid... ...ccceed 2 Q Aug. 1 Aug. 15 
Superior Steel 2d pfd............ 2 Q Aug. 1 Aug. 15 
Superior Steel com......cceccees 1% Q July 15 Aug. 1 
Tonopah Mining ......csccese esce €34C Q June 20 July 20 
U. S. Industrial Alcohol pfd...... 1% Q July 1 July 15 

: Extra Dividends. 
Cia., N. Or. & T. P. com. ext.... 3% ae Fe June 28 
Cities Service com. ext........... See “Stock Dividend. 
Dividend Passed. 
Chicago City. & Con Ry. pfd....... July, 1918, dividend passed. 
Last payment, $1.50, Jan. 1, 1918. 

New York State Rys. pfd......... July, 1918, dividend passed. 


Last payment, 14%, April 1, 1918. 


Previous Announcements Revised and Completed. 


Cotk., 2. Ge: BE. We Bie ccdsaen 1% Q Aug. 24 Aug. 31 
Penmans, 144., GBcdcaccecccacs 1% Q Aug. 5 Aug. 15 
Stock Dividend. 

Cities Service com. ext.......... BA July 15 Aug. 1 
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* REORGANIZING FEDERAL DYE STUFF. 

A plan of reorganization has been devised for the Federal 
Dye Stuff & Chemical Corporation, which started out on 
its adventurous career a few years ago with a great deal 
of eclat. Under this plan it is proposed to issue $600,000 
three-year 7 per cent. prior lien notes for working capital, 
$2,750,000 five-year 6 per cent. adjustment mortgage bonds 
and $2,000,000 common stock. Holders of the present two- 
year 6 per cent. bonds are asked to exchange them for 
adjustment mortgage bonds bearing the same rate of 
interest, but running for five years, and the common stock- 
holders would have to pay an assessment of 37'%c. a share, 
but they will receive for the new capital they are expected 
to provide a three-year 7 per cent. prior lien note in an 
equal amount. The mortgage bondholders are to receive a 
bonus in new common stock. 














PUBLICITY SHIRKERS. 

One of the Kentucky oil companies which loudly 
acclaims its good dividend record was_ recently 
approached by a stockholder for a detailed financial 
report. The shareholder reasoned that when a company 
can pay liberal monthly dividends it could without diffi- 
culty furnish a financial statement embracing produc- 
tion, gross receipts from oil and net profits. But in place 
of enlightening statement there came a long description 
of the property from the president, who ambled around 
the question the stockholder asked. Unless investors 
know the management and the property thoroughly they 
should shirk “publicity shirkers,” for they are not receiv- 
ing the treatment stockholders should receive from the 
officers of their company. It is rather strange that one 
of the officers of this company is one of the incor- 
porators of the new petroleum exchange in New York, 
which is going to do so much and can do much for the 
oil industry. But if this is the intention this individual 
should begin at once with his company in taking its stock- 
holders into his confidence. 





ATLANTIC-GULF FAILS TO RESPOND. 


As far as the good report recently issued by the Atlan- 
tic, Gulf and West Indies has had any influence on the 
stock of the company, it was comparatively nil, for the 
advance in price level was but three points. Is it that 
investors are beginning to think the ambitious Govern- 
ment shipping program will result in so much additional 
tonnage that ocean freight rates will have to come down? 
Undoubtedly this is a probability receiving more than 
ordinary consideration from speculators who have here- 
tofore favored the shipping stocks. 





BALDWIN LOCOMOTIVE ACTIVE. 


Mystery stories strangely keep speculation alive in the 
stock of Baldwin. Last week another rumor cloaked in 
mystery found Philadelphia and aeroplaned 
its way to the New York market. As usual it dealt with 
deals upon which a higher price for the stock was 
predicted, but when the mystery was run down it was 
found to concern itself with a proposed increase in the 
capital of the Eddystone Manufacturing Company, owned 
by the Baldwin, from $100,000 to $2,000,000 in order that 
it more accurately represented the company’s assets. 
However, Baldwin must be doing considerable profitable 
business in equipments, especially locomotives, aside 
from the munition contracts for the Government turned 
out by its subsidiary. Baldwin was one of the most 
active stocks of the week. 
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ONTARIO SILVER’S NEW VEIN. 

The story from the West that the Ontario Silver Com- 
pany has found a new and valuable ore deposit helped 
the stock this week to make another high mark in the 
present movement. Undoubtedly the high price of silver 
is helping the company, but what appears rather strange 
is that during the boom new deposits are suddenly un- 
covered. The story does not sound well in face of the 
fact that it is an old property and in the past a profitable 
producer, and it is felt it has been pretty thoroughly 
explored. But we may expect to hear from Boston a 
specially loud shout, “I told you so,” and a further 
recommendation to buy Denbigh Silver, another and 
second Ontario Silver. 

ARIZONA CALLS YOU. 

Investors are urged by the promoters of the Cham- 
parado Copper Co. to heed the call of Arizona as it 
offers the greatest opportunity to die rich if one will 
but take time by the forelock and invest in the stock of 
the company. Arizona has called often before in a sim- 
ilar encouraging manner, but if the corporate records 
of the state are consulted it will reveal that very few 
times has it resulted in making a bonanza investment. 
Too often Arizona calls through the voice of too much 
optimism and then falls down woefully. 





PIERCE OIL SHOWS GAIN. 

Unofficial estimates of net earnings of Pierce Oil are 
placed at $315,000 for May. This would make net for the 
first five months of this year $1,149,558, comparing with 
$1,609,489 for all of 1917. At the present rate of earnings 
the company should show more than $6 a share this year, 
compared with $2.30 a share on the $17,485,750 capital stock 
last year. As before pointed out, since the Lewisohn and 
associate banking interests became active in the company’s 
affairs, plans have been formulated for increasing the 
capacity of the five refineries to raise the total output 
from 24,000 barrels to about 40,000 barrels daily. 





NEWS WITH A FINANCIAL BEARING. 


Extensive and drastic reforms in the finances of Roumania, now 
under the economic domination of Germany, are being planned, and 
it is said these may involve “painful measures,” a hint being given 
of taxation to the point of confiscation of some industries. 

Paper manufacturers say the new price of $3.10 per hundred 
pounds for news print paper is too low. 

The City of Toronto, Ontario, has given notice to the Toronto 
Electric Light Co. of its intention to purchase the property and 
business of the company next year. The company has $4,000,000 
in stocks and $1,000,000 in bonds. 

The wheat crop of Kansas has been somewhat endangered by ten 
days of 100 degree heat. 

The taking over by the Government of the Bush Stores on the 
Brooklyn waterfront will not prove detrimental to the share- 
holders, according to President Bush, of the company, who believes 
the compensation to be paid will be liberal. 


—_————— ~ 
-_~ 
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Federal Land Bank Bonds. 
By C. M. Harger. 


announcement that the federal land bank has 
withdrawn its land bank bonds from the 
instructed the syndicate offering them not 
further sales is an interesting incident. 
that $56,000,000 of the bonds were sold in 
that this will furnish funds for loans 
Undoubtedly the raising of the rate to 5 


The 
temporarily 
market and 
to confirm 
Reports say 
afteen days and 
until October 1. 
per cent. and the action of the Congress in appropriating 
$100,000,000 further to assist the land banks has brought 
conviction that the Government will in effect guarantee 
securities. In addition it is dawning on investors 
that the fact that the bonds are tax exempt for all pur- 
poses makes them most attractive from an income earn- 
ing basis of any of the Government’s securities. Wealthy 
men find in them better investments than the first Liberty 
Loan or bonds this feature and 
the Of course the Government loses thus 
a vast sum of revenue, which must be made up out of 
other taxes; in other words, the farm loan business is 
to a degree subsidized by an amount which can only be 
estimated by multiplying the volume of land bank bonds 
The pur- 
chasers of these bonds are generally wealthy men who 


the 


municipal because of 


interest rate. 


outstanding by the current rate of taxation. 


realize the position and have been convinced that the 
bonds will be in effect guaranteed by the Government. 
A correspondent thoroughly experienced in the loan 
field the differential in interest rate repre- 
sented by this subsidy were added to the current market 
rate of the bonds the gross rate resulting would be not 
less than 6 per cent. If the federal land banks were not 
not believe the bonds would sell on a 
more favorable basis than the farm mortgage, nor would 
able to make a lower rate to the farmer than 
private good loaning sections. It is in 
effect robbing the taxpayers generally in order to make 
low rates to farmers who are able to secure loans from 


says: “If 


subsidized 1 do 


they be 
investors—in 


the bank.” 


Tax Dodging Encouraged. 

While these facts have been well understood by finan- 
ciers since the organization of the land banks little atten- 
tion was paid to them until the income and other taxes 
formidable proportions. Lately it has 
apparent that a system of tax dodging is 
encouraged by offering high-rate securities tax free, and 
complaints have been printed in many papers of the 
country that shrewd investors are taking advantage of 
the opportunity. Unquestionably the Government should 
put all its securities on the same basis. The variation in 
the market of the different classes of Liberty Bonds 
indicates that the market regulates things for itself if 
this is not done. There is, however, this factor to be 
The land banks are not issuing unlimited 
quantities of their bonds. The sale of some $90,000,000 
outstanding is but a trifle in the security market. Were 
it otherwise and a great quantity were put on the market 
with proper advertising of their advantages it might 
creatly upset affairs and doubtless would call for some 
corrective measures. Likewise, in the pressing need for 
food and the desirability of helping the farmer, some 
things are overlooked that would be corrected in normal 
times. In view of the large amount of refunding by 
borrowers—it is estimated that 90 per cent. of the land 
bank loans are for this purpose to secure lower interest— 
the principle cannot be approved as sound finance. It 
is not equitable to take from Peter to pay Paul, and in 
effect this is what happens when land bank bonds non- 
taxable are sold at their present rate. We may expect 
to see some material changes made in the land bank 
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operation, but probably not until the war is over. A much 
simplified and far less expensive plan would serve every 
purpose and at the same time accomplish everything the 
farmer needs in the way of financial credit. 


GLOBE OIL SHOWING FOR SIX MONTHS. 

As the Globe Oil Company, through its fiscal agents, 
both in Kansas City and in New York, is making a special 
drive to sell stock at a premium of 25 per cent. over its 
value the balance sheet and income account the com- 
pany makes public assumes a special interest. Upon the 
showing both make can a person appraise for himself 
if the security is the seasoned investment the stock- 
selling literature endeavors to convey? This is aside 
from any question of the legitimacy of the enterprise, 
which is not under scrutiny, for it is self-evident the 
company is a producer and owns good properties. 

According to the company’s own statement it has cash 
on hand in various banks to the extent of $125,089, and 
has accounts receivable, including certificates of deposit, 
of $34,706; it values its leases at $2,509,640 and its equip- 
ment and development at $56,693. Another item is the 
one of deferred charges to operation, which we assume 
are payments made, but which are to be charged to future 
earnings, but meanwhile are carried as assets at $143,404. 

Against these assets are accounts payable of $30,285, 
notes payable of $946,757 in all, interest accrued on notes 
of $5,124, taxes payable of $2,889 and dividends payable 
of $43,659, altogether, when undivided profits of $9,686 is 
included, $1,028,716.01. There is also $2,500,000 outstand- 
ing capital stock out of the $3,000,000 authorized. 

Total income from oil sales for the period between 
November 3, 1917, and April 30, 1918, amounted to $166,879, 
from which are deducted expenses of $54,508, leaving 
$112,370 available for dividends. Dividends paid during 
the period—five in all—aggregated $102,684, leaving un- 
divided profits, as already stated, of $9,686. 

It is apparent from the above statement that the com- 
pany is far from a seasoned proposition. 


par 


Its principal 
weakness is paying out dividends from earnings without 
leaving much margin for surplus to take care of a rainy 
day. Its pressing liabilities overbalance its liquid assets, 
which we regard as another weak feature. Altogether we 
can see no justification in this financial statement for a 
premium for the stock. 
REPUBLIC IRON & STEEL IN DEMAND. 

Considering the number of shares outstanding, Repub- 
lic Iron & Steel has recently been in greater demand than 
any other steel stock. The buying has been particularly 
heavy through houses with connections in Youngstown, 
Niles, Pittsburgh and other places where Republic has 
plants, and apparently has been predicated on the theory 
that some part of the substantial surplus built up for the 
common within the past two years, or more than $92 per 
share, will in the not distant future be distributed in some 
form to the common stockholders. Counting the $7.50 
paid in common dividends in that time, average earnings 
for the stock in the two years was about $50. During the 
war great expansion has been made by Republic, and the 
management has been particularly fortunate in being able 
to plan its extensions so as to fit into plans formed years 
ago whereby in time it would become one of the really 
big and important steel companies. 
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THE UTILITY PROBLEM. 

Bache’s Review says: The plight of 
the utility companies throughout the 
country is reflected in the appeal of the 
New York Railways Company for in- 
creased fares. 

Public utilities have been meeting 
the increased burdens of the war with- 
out proportionate increase in their 
charges, and the situation of most of 
them, now at the end of their re- 
sources, is lamentable and a crying na- 
tional evil. 

The appeal to commissioners and 
others seems as hopeless as was that 
of the railroads to the Interstate Com- 
merce Commission before the Govern- 
ment took them over and pitchforked 
the narrow policies which had throttled 
them into the dust-heap. 

There could be no more satisfactory 
and adequate (because widespread) 
solution of this problem than, with one 
Federal stroke, to release this import- 
ant part of the industrial and invest- 
ment service from unwise, unfair, and 
destructive restriction. 


HOTELS STATLER BONDS. 


An issue of $3,000,000 6 per cent. 
serial bonds of the Hotels Statler Co., 
Inc., is offered by S. W. Straus & Co., 
the investment bankers. The bonds 
mature serially from 1921 to 1929, when 
the total issue must be redeemed. The 
Hotels Statler Co. operates a chain of 
successful hotels in the United States. 
There is one each in Buffalo, Detroit, 
Cleveland, St. Louis, and the soon-to- 
be opened Pennsylvania in New York 
City, the mammoth hotel that the 
Pennsylvania Railroad itself has 
erected. The Hotels Statler Co.’s net 
earnings for the past three years are 
more than four times the greatest 
annual interest charge. The bonds are 
secured by assets valued at $6,500,000. 
The Hotels Statler Co. agrees to pay 
the normal Federal income tax to the 
extent of 4 per cent. 


CURB NOTES. 


Standard Oil shares were dull and 
steady. 
Midwest Refining this week sold 


from 118 to 120. : 

Magma Copper had an advance to 35. 
Many holders of Magma would like to 
see it around 50, at which price they 
bought it when it was tipped the stock 
was to advance to 100. 

A new favorite on the Curb is Gen- 
eral Asphalt. It has been popular in 
Philadelphia for many years. It has 
also enriched quite a number of Phila- 
delphians some years ago, when the 
stock had quite a substantial advance. 


COINS WANTED. 


The demand for additional subsid- 
iary coins, 2, 2% and 12% cents, de- 
nominations, to meet the changing war 
time needs, is growing. So far the 
Treasury Department has failed to fall 
in with the idea, but it is likely that 
if the pending taxation measure pro- 
vides many more cases where war 
taxes will have to be paid direct on 
smali purchases some change will be 
made, 


ADDITIONAL 


JULY INVESTMENT CIRCULAR. 
Cedar Street, 


A. B. Leach & Co., 62 J 
New York, are distributing their Juiy 
invesiment circular, in which are listed 
a choices selection of municipal, rail- 
road, public utility, industrial and fur- 
eign government bonds, yielding from 
4.60 to 13.90 per cent. 


E. T. ROSS JOINS NEW FIRM. 

Ernest T. Ross, who was for 20 years 
with the bond house of Devitt, Tremble 
& Co., of Chicago, and for the past 
year as manager of their Detroit office, 
has been elected manager of the Bond 
Department of Joel Stockard & Co., 
investment bankers, Detroit, Mich. 





KNOWS WHERE TO GO, 
I always come to you when in 
trouble. Cc. G. WILLOUGHBY. 


“4 GOOD AND TRIED FRIEND.” 

I am receiving my copy of The 
Financial World each week now and 
it arrives as a good and tried friend to 
me. I have read it for many years but 





have not been financially able to take 
advantage of its good advice. Wishing 
vou all the success in the world, I re- 


man, as ever, E. P. COLLISON. 


euosT INTERESTING, 
paper I find most interesting. 
JAMES A. BURNS. 


Your 


ONLY ONE OF THOUSANDS. 

I think your magazine very conserva- 
tive. If I had subscribed for it a few 
years ago I would have had less ex- 
perience with promoting companies. 


H. W. GROVER. 
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To the Holders of 


BROOKLYN RAPID TRANSIT COMPANY 


Six-Year Five Per Cent. Secured Gold Notes due July 1, 1918: 


There are now outstanding $57,735,000 face value of the above Notes maturing 
July 1, 1918. Under normal conditions, the Brooklyn Rapid Transit Company, 
with its demonstrated earning power, could readily provide funds to meet these 
maturing Notes by the sale either of a new issue of Notes or of the bonds 
pledged as security for the existing issue. As this is not feasible under prevailing 
conditions, application for an advance from the War Finance Corporation, organ- 
ized under Act of Congress, has been made by the Company. In response to this 
application, the War Finance Corporation has agreed to make an advance to 
the Company of not exceeding $17,320,500, or 30% of the face value of the 
maturing Notes, for three years at 7% interest per annum, on the condition that 
arrangements be made by which holders of the maturing Notes shall promptly 
exchange at least 70% of their holdings for new Three-Year 7% Notes of the 
Company. 


The Board of Directors of the Brooklyn Rapid Transit Company has form- 
ulated the offer hereinafter outlined, which it believes to be to the odvantngs 
of the holders of the maturing Notes to accept promptly. 

The Company is to create a new issue, limited to $57,735,000 face value, of 
Three-Year 7% Secured Gold Notes of the character and secured as set forth in 
the Company’s circular letter to holders of the maturing notes, dated June 21, 1918. 


Noteholders are requested to deposit their Notes promptly with the Central 
Union Trust Company of New York, 54 Wall Street, the depositary under a 
Deposit Agreement, copies of which may be obtained at the office of the Trust 
Company. Under this Agreement noteholders have the option to accept for each 
$1,000 Note, either of the following offers: 


(a) $300 in cash and 
$700 face amount of new Three-Year 7% 
or 
(b) $1,000 face amount of New Three-Year 7% 


Secured Gold Notes, 


Secured Gold Notes. 


Upon the plan being declared operative, notice will be given of the date 
upon which the above cash payment of $300 may be obtained, and interest to such 
date from July 1, 1918, will be paid upon such cash payment to depositing note- 
hokiers at the rate of 7% per annum. 


The funds to make payment of the 30% cash to those noteholders who may 
desire to receive such part payment are to be obtained, as above stated, by an 
advance to the Company from the War Finance Corporation. As the agreement 
of the War Finance Corporation to make the necessary advance is subject to 
withdrawal if the plan is not consummated at an early date, noteholders are 
urged to deposit their Notes as promptly as possible with the depositary. The 
time for the deposit of Notes will expire on July 10, 1918, after which date no 
deposit will be received except with the consent of the Company and after 
which date it may become necessary to withdraw offer (a). All Notes deposited 
must be in negotiable form with the July 1, 1918, coupon detached, which latter 
may be collected in the usual manner. 


It seems clearly in the interest of the holders of the maturing Notes to accept 
the above offer, as they will thus receive an exceptionally well secured note at 
an attractive rate of interest, and will also receive, if desired, a substantial pay- 
ment in cash on account of the principal of their Notes. 


The War Finance Corporation has stated in its letter to the Company, a copy 
of which is attached to the Company’s circular letter above referred to, that it 
will in proper cases be prepared, in case of the consummation of the proposed 
plan, to make advances to banks, bankers or trust companies, as provided in 
Section 7 of the War Finance Corporation Act, upon the new Three-Year 7% 
Secured Gold Notes of the Brooklyn Rapid Transit Company. 


For further information in regard to the plan, the character and security 
of the new Notes, the restrictions to be contained in the indenture securing the new 
Notes as to the payment of dividends by the Company.and other provisions of said 
indenture, and in regard to earnings, etc., reference is made to the circular 
letter and to the deposit agreement above referred to, copies of which may be 
obtained at the office of Central Union Trust Company of New York, 54 Wall 
Street, New York City. 


BROOKLYN RAPID TRANSIT COMPANY, 
By 


T. S. WILLIAMS, President. 


New York, June 21, 1918. 





Referring to the above notice, the undersigned, representing a large amount 
of the above mentioned Notes, recommend prompt acceptance by all noteholders, 
so that the plan for refunding the maturing Notes of the Brooklyn Rapid Transit 
Company may be consummated without delay, thus safeguarding the investment 
of the noteholders. The undersigned believe it to be in the interest of the holders 
of the above mentioned Notes, 


CENTRAL UNION TRUST COMPANY 
KUHN, LOEB & CO. 


KIDDER, PEABODY & CO. 


New York, June 21, 1918. 
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Unlisted Securities Department 





Want to Buy Bonds 


Want to Buy Stocks 





Altoona Gas 5s, $1,000; No. 693. 

Central Arg Ry 6s, 1927, $1, lt No. 360. 

Colorado Power 5s, 1953, $1, No. 939. 

Kingston, N Y, Gas & Elec 5s, matey $1,000 ; 
No. 800. 

Laconia Gas 5s, $1,000; No. 693. 

North Denver Municipal Irrigation Dist, $15,- 
000; No. 962. 

oe Ry, Lt & Pr 5s, 1942, $10,000; No. 
939 

Tri-City Ry & Lt 5s, 1923, $7,000; No. 249. 

Twin States Gas & Elec ist & ref 5s, $100; 
No. 946. 





Want to Sell Bonds 


Caddo Oil & Ref 6s, $2,000; No. 961. 

Hocking Coal 6s, 1932, $1,000; No. 318. 

Hydro- Elec Pow Com of Ont deb 4s, 1957, 
$5, Ne. 

- Oil & Transport notes, $1,000; No. 

Island Oil & Transport 7s, 1920, $1,000; No. 
967. 


Old Colony Gas 5s, 1931, $1,000; No. 935. 
Ottumwa Ry & Lt 5s, 1924, $1,000 ; No. 939. 





Savannah & Atlanta Ist & cons 6s, 1935; 
$5,000; No. 935. 

Tennessee Power 5s, 1962; $5 Yo? 3 

Twin States Gas & Elec 5a, $1,000 

paaee Serv lst ref 6s, 1920-25, S $100; 

Wrightsville Lt & Pr 5s, 1988, $1,000; No. 


953. 


Am Pub Utilities com, 10 shs; No. 


Co-operative Drug, 40 shs; No. 960. 
Commercial Casualty Ins, 10 shs; No. 318. 
Continental Ref com, 50 shs; No. 280. 

City of Chi Bwg & Malting com & pfd, 20 


Auburn & Syracuse Elec Ry pfd, 50 shs; - No. shs each; No. 965. 
702. Eagle Fire Ins, 5 shs; No. 318. 
Belt Ry, Indianapolis, pfd and com, 50 shs Empire Tire & Rub cem, 50 shs; No. 942. 
each; No. 693. Empire Tire & Rub com, 40 shs ; No. 952. 
Charcoal Iron com, 200 shs; No. 877. Falls Motor com, 40 shs; No. 
Dodge Mfg pfd, 10 shs; No. Fulton Motor Truck pfd, 20 Bg No. 935. 
East Coast Fisheries pfd, 25 shs: No. 417. General Development, 10 shs; No. 950. 
Eastman Kodak com, 25 shs; No. 894. Horn & Hardart Automat of Ill, 20 shs; No. 
Empire Tire & Rub com, 300 shs; No. 350. 857 
Empire Tire & Rub com, 50 shs; No. 933. Howe Scale pfd, 10 shs; No. 932. 


Falls Motor com, 40 shs; No. 942. 

Falls Motor com, 40 shs; No. 954. 

Geiger-Jones pfd, 10 shs: No. 934. 

Indiana Rys & Lt pfd, 45 a No. 693. 

Indianapolis Gas, 10 shs; 3. 

Lehigh Power Sec com, 40 ae: : No. 362. 

Postal Life Ins, 5 shs; No. 940. 

Tri- ae Ry & Lt com & pfd, 50 shs each; 
No. 2 

Whitney Glass Works, 50 shs; No. 936. 

Windsor Print Works com, 50 shs; No. 723. 





Want to Sell Stocks 





Alba Lt & Ry com, 20 shs; No. 314. 
— Portland Cement, 50 shs; 


Am Public Utilities pfd, 10 shs; No. 927. 
Am Stores com, 100 shs; No. 9 i3. 

Charcoal Iron com, 500 shs; No. 877. 

Cm Counties Gas & Elec pfd, 8 shs; No. 


No. 


Indiana Rys & Lt pfd, 45 shs; No 693. 

Lava Crucible, 5 shs; No. 836. 

Mass Lighting pfd, 5 shs; No. 723. 
No. 


Mother Lode Copper, 100 shs; 931. 


- > ome Public Utilities pfd, 8 shs; No. 

d 

oo & Suffolk Lighting pfd, 3 shs; No. 
Grand Rapids, 200 


Nat Automatic Music, 
shs; No. 318. 

Nat Bk of Westfield, N J, 10 shs; No. 318. 

Newark Trust Co, 5 shs; No. 318. 

Old Colony Gas com, 40 shs; No. 969. 

Pro-Phy-Tal, Richmond, 10 shs; No. 956. 

Reading Traction com, 50 shs; No. 

ee & Syracuse Elec Ry pfd, 50 shs; 
N 

Second Nat Bk, Orange, N J, 10 shs; No. 318. 

Spicer Mfg com, 10 shs; No. 935. 

Stand Life Ins of Am, $7 shs; No. 792. 

United Gas & Elec Ist pfd, 5 shs; No. 723. 

Walton Toy pfd, 25 shs; No. 787. 

“a Rock Mineral Spgs com, 100 shs; No. 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 


Government, State and Municipal Bonds. 


Public Utility Stocks. 



































Name Bid. Asked. Firm. Name. Bid. Asked. Firm. 
Cape May, N J, sec 44s, sr.. 4.75 basis A. B. Leach & Co. Adirondack El Pr pfd....... 70 73 H. F. McConnell & Co. 
Davenport, Ia, 5s, . 4.70 basis A. B. Leach & Co. American Gas & El com... 80 s4 M. Lachenbruch & Co. 
Harrison Co, Miss, sd 5\4s.. .. 100 Sidney Spitzer & Co. American Gas & El pfd..... 39% 40 H. F. McConnell & Co. 
Lakeland, Fla, impt 6s...... 5.50 basis Sidney Spitzer & Co. American Gas & El pfd..... 39 41 MacQuoid & Coady. 
Little Rock l-yr fndg war.. 6.00 basis Hornblower & Weeks. American Lt & Tr com..... 190 192 H. F. McConnell & Co. 
Ross Co, O, b c 6s, 1919-28. 4.85 basis A. B. Leach & Co. American Lt &°Tr pfd..... 94 95 H. F. McConnell & Co. 
Santa B, Cal, w w 5s, 1922-57 4.85 basis A. B. Leach & Co. American Lt & Tr com....190 193 MacQuoid & Coady. 

St L City 4s, 1928-29-31... § 96 Mark C. Steinberg & Co. American Lt & Tr pfd...... 94 96 MacQuoid & Coady. 
Toledo, O, 5s, 1948, op 23... ...| 101% Sidney Spitzer & Co. American W W & Elec com. 4% 51%, M. Lachenbruch & Co. 
Twin Falls, Ida, Water 6s... 5.35 basis Sidney Spitzer & Co. Amer W W & Elec Ist pfd 55 57 H. F. McConnell & Co. 
Amer W W & Elec part pfd. 11% 13 H. F. McConnell & Co. 

r pte Cities Service pfd......... 75 75% Merrill, Lynch & Co. 

Public Utility Bonds. Cities Service com.......... 209 211° MacQuoid & Coady. 

Cities Service pfd.......... 74 76 MacQuoid & Coady. 
Cities Service com......... 210 211 H. F. McConnell & Co. 

Name. Bid. Asked. Firm. Cities Service pfd.......... 748 75% H. F. McConnell & Co. 
Strela’ ot Sts oe mas SS Ba aMeema ac” Somer my geass a” Meeumald See. 
" J eS, Se Se “4 = , - . Com Pr Ry & Lt pfd....... 4 5 H. F. McConnell & Co. 
Cent Ind Gas 5s, 1931....... a 90 H. D. Robbins & Co. J 3 $ ? , 

Chi Gas Lt & Coke 5s, 1927.. 87% 91 Merrill, Lynch & Co. oe a & ReEaeeese 
Cities Serv con 7s, b 1966...100% 102 H. F. McConnell & Co. Pacific Gas & Elec com..... 33 35 MacQuoid & Coady. 
‘ities Fuel & Pr 7s, 1919... 95% 961 >» wee ‘ ¢ Co. acifi } ° 7 i 
om irnm......&o O teh ins. ones ee... fF pee Ss oe. 
Con Cities L, P & T 5s, 1962 72% 731% H. F. McConnell & Co. Republic Ry & Lt pfd..... 58% 60 4H. F. McConnell & Co. 
Consumers Power 5s, 1936... 85 93 Merrill, Lynch & Co. Stand Gas & Elec pfd 23 24 H. F. McConnell & Co. 
Denver Gas & Elec 5s, 1949.. 89 90  H. F. McConnell & Co. United Lt & R ae. ae 31 MacQuoid & Coad ° 
Detroit City Gas 5s, 1923.. 98% 9% Merrill, Lynch & Co. United Lt & m9 aes 62 64 MacQuoid & ye 
oe Dist Elec 5s, 1949.. 71 73 4H. F. McConnell & Co. Western Power com........ 12 13 H. F. McConnell & Co. 
2} ire Gas & Fuel 6s, 1926 9 954 — " Teste > 
orem Swe ioe ts EF Meceenen s Go. Mesern Power pee. 0) _ St 9 Mecreoetl § Om 
Grand Rapids Gas 5s, 1939.. &8 93 Merrill, Lynch & Co. ‘ P 
Huntington Dev & Gas 6s.. .. 83M. Lachenbruch & Co. Industrial and Miscellaneous Stock. 
International Ry 5s, 1962... 73 79% Merrill, Lynch & Co. 
Lehigh Pr Sec 6s, 1919.... 73% £74 H. F. McConnell & Co. re 
Los Angeles Ry 5s, 1940... 66 72 Merrill, Lynch & Co. “.- ~ - ao See 
ee . ar r : Aetna Explosives pfd....... 64 68 Morgan & Kane 

Milw Elec Ry & Lt 5s, 1951 80% 83% Merrill, Lynch & Co. > , 

4 c ont Amer Stores pfd........... 78 81 M. Lachenbruch & Co. 
N O Ry & Lt 4%s, 1935.... 67 Merrill, Lynch & Co. A one +, = Seat 

i ae P - i: SN cect tan cceanas 115 125 Mark C. Steinberg & Co. 
. b. 8 ere - oO M. Lachenbruch & Co. Aragon Mills 100 H. CG. Soilier & Co 
Pub Serv Newark Term 5s.. 90 ... M. Lachenbruch & Co. Sy + \pbtinenteegeee 5 10 yo , 

a . & 09. , < : ee eee rere 105 120 M. Lachenbruch & Co. 
St Louis Transit 5s, 1924.. 48% 49% Mark C. Steinberg & Co. Bessemer Cl. I & Land 25 H. C. Spiller & C 
Shaw Wat & Pr is......... 04 M. Lachenbruch & Co. a ait OBS... +0 138 #4188 «£39 CO Shiller &@ Co 
Southern Cal Ed 5s, i939.) 85% 88 Merrill, Lynch & Co. ee egy 3 AO a rae - ms © tedeeeen a 
Stand Gas & El 6s, 1935.... 74 76 H. F. McConnell & Co. ane dee 138 «(98k ML Laer 2 Go 
Twin State Gas & El 44s ‘26 72 ..  M. Lachenbruch & Co. aaa oo a 99 101 Mark C. Steinberg & C 
Un Elec Lt & Pr 5s, 1932. 88 91 Mark C. Steinberg & Co. Goont cel’ 80 Ss mene gee ee 
Un Gas Impt 6s........... 7 991% M. Lacheribruch & Co. eh REE ee 3 a aye gy 
- a Sn tm om wn = Cramp Shipbuilding Co..... 801%, 82 J. W. Sparks & Co. 
Un Lt & Rys 5s, 1932..... 76 77 H. F. McConnell & Co. Empi a= : 
7 = O2. 1, LY, 1 : Smpire Steel pfd........... 7 80 M. Lachenbruch & Co. 
Un Rys of St L 4s, 1934. SLBA 51% Mark C. Steinberg & Co. ~ ; Ro 4 
a + ant oo ar 4 Empire Tire & Rub pfd..... 5D 60 Merrill, Lynch & Co. 
US Tel Se, 1020.-......... § ~4 = Merrill, Lynch & Co. Everett-Heane 16 18 Morgan & Kane 
Utah Securities 6s, 1922..... 85% 87  H. F. McConnell & Co. - Po eee “ub 
- ¢ > a Ford Motor of Canada..... 180 aa M. Lachenbruch & Co. 
W B&A Elee Ry 5s, 1941. . 82% S4 Merrill, Lynch & Co. . < , : 
Wis River Pr 5s, 1941 70 75 Merrill. Lynch & Co Gee GOs PEG. .acccccccvie ae 102 W. M. Richards. 
‘ 25 Dhscnehsataas : > : Goodyear Tire & Rub com...150 171. Merrill, Lynch & Co. 
Goodyear Tire & Rub pfd.. an 98% Merrill, Lynch & Co. 
; H Great Falls Mfg Co......... 83 és H. C. Spiller & Co. 
Industrial and Miscellaneous Bonds. Hale & Kilburn pfd......... 31, 35, M. Lachenbruch & Go. 
Jones Bros Tea com........ 94 20% M. Lachenbruch & Co. 

Name. Bid. Asked. Firm. Kirby Lumber pfd.......... 61 65 M. Lachenbruch & Co. 
Armour & Co 6s, 1923-24 . 94% 951%, M. Lachenbruch & Co. Nash Motor com........... mF " Merrill, Lynch & Co. 
Atlantic Steel Ist 6s........ ae “a H. C. Spiller & Co. National Candy com........ 38% = 3h Mark C. Steinberg & Co. 
Booth Fisheries 6s, 1926.... 87% 90 Merrill, Lynch & Co. National Candy 2d pfd..... 87 89 Mark C. Steinberg & Co. 
Cleve & S Brew 6s, 1948... 48% 52 Merrill, Lynch & Co. New York Shipbuilding..... 40 2 M. Lachenbruch & Co. 
Chi & West Ind 6s, 1918... 98% 99% Merrill, Lynch & Co. Penn Seaboard Steel....... 557% 5644 M. Lachenbruch & Co. 
Copley Plaza Op 6s, 1926... 36 H. C. Spiller & Co. POOOORO TEED oc ccccisccces 196 ine H. C. Spiller & Co. 
Dallas Elec 5s, 1922....... 90 99 Merrill, Lynch & Co. Republic Motor ........... 4 = M. Lachenbruch & Co. 
Dodge Mfg Ist 6s, 98 100 H. D. Robbins & Co. St L, Rky Mt & Phd com.. 39% Mark C. Steinberg & Co. 
Empire Refining 6s, ... 89% 90 H. F. McConnell & Co. SI EE ccccccvxeseoes 9314 96 Merrill, Lynch & Co. 
General Baking 6s, 96.... 78 an Mark C. Steinberg & Co. South ae a pra... as = W. M. Richards. 
Gillette Safety Razor 68 eaiehane 97 - M. Lachenbruch & Co. Todd Shipbuilding ......... : t M. Lachenbruch & Co. 
Lacombe Gas 5s, 1921..... 94 98 Merrill, Lynch & Co. Un Buffalo Mills 1st pfd...110 ae H. C. Spiller & Co. 
Louis Gas & El 6s, 1918..... 99% 100 Merrill, Lynch & Co. U S Finishing com........ 50 5 Morgan & Kane. 
Packard Motor 6s, 1919..... 964% 97% Merrill, Lynch & Co. U S Finishing pfd.......... 100 103 Morgan & Kane. 

Puget Sd Lt & Pr 5s, 1919. 99%, 100% Merrill, Lynch & Co. U S Worsted 2d pfd....... 22 ot H. C. Spiller & Co. 
Seattle C & D D 6s, 1922.. 90 9314 Merrill, Lynch & Co. West Church Kerr com..... 69 70 M. Lachenbruch & Co. 
Swift & Co Gs, 1944....... D4 94% Merrill, Lynch & Co. Western Cartridge ......... 270 300 Mark C. Steinberg & Co. 
West Penn Power 6s, 1919... 96% 9814 Merrill, Lynch & Co. Wright-Martin pfd ........ 62 69 M. Lachenbruch & Co. 
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Marketing Securities 


We offer an effective service for marketing your securities 
through a comprehensive knowledge of all phases of the 
business and of the best mediums for your use. 


Seventeen years’ successful experience in originating and 
directing result-producing publicity for Bankers and 
Brokers, places this organization in a position to serve 
financial advertisers most economically. 


Firms having Securities to Market 
would do well to confer with us. 


Send for Booklet “‘F ’’ 
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P, T. GLIDDEN DEAD. 

P. T. Glidden, a well known pubiic 
utility operator and manager for some 
years of the Northern States Power 
Co., died in St. Paul on June 18 after a 
lingering illness. His associates ali 
considered him an exceptional man 
whose passing away will be very much 
regretted, 

BOOMING OIL MAN FOR CONGRESS. 

In Parkersburg considerable of a 
boom has developed to run John M. 
Crawford, the president of the Okia- 
homa Oil & Refining Co., for Congress. 
The citizens of the West Virginia city 
have adopted the slogan that what 
Congress is sorely in need of at this 
time is business men who can be de- 
pended upon to father any legislation 
that will speed up the war. Their 
slogan is “Call Schwab and the Ryans 
to the Nation’s Services,” and on this 
slogan they expect to add to the next 
Congress a Congressman whom the) 
believe possesses this calibre. 


A NUMBER OF RATE INCREASES. 

That the Byllesby public. utilities 
have not fared so badly at the hands 
of commissions who have the power to 
grant rate increases is evident from 
the number who have secured advances 
since last September. Among these 
companies are the Fort Smith Light & 
Traction, Mobile Electric, Northern 
States Power, Oklahoma Gas & Elec- 
tric, Ottumwa Railway & Light, Puget 
Sound Gas Co., San Diego Consolidated 
Gas & Electric, Tacoma Gas, Western 
States Gas & Electric. With such a 
favorable showing made by one lead- 
ing public untility holding company is 
it not time for some of the newspapers 
to stop crying “wolf.” 


PUBLIC UTILITY EARNINGS. 

Western States Gas & Electric Co., 
one of the Byllesby properties, re- 
ports a increase iy net earnings for 
the month of May of nearly 16 per 
cent. greater than the corresponding 
month a year ago. Net earnings for 
the year gained a fraction less than 7 
per cent. 

For the three months embracing 
February, March, and April the West- 
ern United Gas & Electric Co., serv- 
ing sixty-three cities and town ad- 
jacent to Chicago, reports gross earn- 
ings of $483,330, an increase of $50,328; 
net income, $231,745, an increase of $12,- 
144, and a surplus over fixed charges 
of $151,996, an increase of $11,443. 

Gross earnings of Alabama Power 
for May amounted to $239,408. Net 
amounted to $150,268, an increase of 





$45,129. Gross for twelve months 
amounted to $2,414,060, an increase of 
$685,415. Net amounted to $1,442,735. 


THE CURB MARKET. 

Market was irregular, but evinced 
considerable underlying strength. Prob- 
ably the encouraging war news was 
responsible for this reflected confidence. 

Both Houston Oil and Glenrock Oil 
suffered from the hysterical movement 
in the former oil stock. Rice’s cus- 
tomers whom he led to believe Hous- 
ton Oil was worth $1,000 a share have 
been badly stung again. 

Chevrolet, on the story of an early 
merger with General Motors, which al- 
ready controls it, was strong, reach- 
ing as high as 139. 

Summer is here, and it is exerting a 
good influence on Burns Bros. Ice. 

The new Telephone 6s sold for 95. 


“ACCEPTANCES.” 

Having outgrown long ago our swad- 
dling clothes and taken our place 
among the leaders in international 
finance with our natural aptitude to 
adapt ourselves to changed conditions 
we have taken quickly to the advant- 
ages of “Acceptances” upon which the 
international trade of the great ex- 
porting countries has been built. Any 
literature on the subject consequently 
has a uniform interest for American 
merchants. We specially commend the 
booklet on the subject prepared by 
the Mechanics & Metals National Bank 
particularly for its lucidity. It deals 
with “Acceptances,” discussing their 
history, purposes, and advantages. It 
is well worth while for business men 
to spend a few minutes reading what 
this well-known institution has to say 
about these negotiable instruments of 
trade. 





LLOYDS BANK, LTD., IN 1917. 

In reporting to the stockholders of 
Lloyds Bank, Ltd., the results of 1917, 
the chairman stated that after every 
possible expense, contingent or other- 
wise, had been deducted, the profit was 
£1,463,125. Out of this an interim divi- 
dend of 18% per cent. for the first six 
months was paid, and on February 5 
a dividend of the same amount was 
ordered for the last half, making 36% 
per cent. for the full year. There was 
added £400,000 to the reserve fund, 
bringing it up to £4,000,000, which 
compares with £5,008,672 paid in on the 
626,084 shares of capital stock, which 
are £50 par. During the year the bank 
extended its service in France by open- 
ing additional branches for use of the 


empire’s subjects fighting there, of 
which a great many are employees of 
the bank, and at the close of business 
on Dec. 31, 1917, reports total assets 
of £194,082,153. 


NEW ORLEANS RY. NOTES, 

Overdue two-year 6 per cent. notes 
of the New Orleans Railway & Light 
Co. are to be met by a new issue of 
one-year 7 per cent. notes, callable at 
par and interest on any date on thirty 
days’ notice. Old notes matured June 
1, and the company had depended upon 
assistance from the War Finance Cor- 
poration in meeting them, but failed 
It is understood that this avenue of 
relief is not entirely closed, but that 
time is required, hence the new notes. 
Holders are requested to make the ex- 
change at either the Central Union 
Trust Co. in New York or the Penn- 
Sylvania Company for Insurance on 
Lives and Granting Annuities in Phila- 
delphia. 


GRUEN WATCH 7 PER CENT. NOTES. 

Westheimer & Co.,,> members of the 
New York and Cincinnati stock ex- 
changes, with main offices in the latter 
city, have sold all of the $400,000 7 per 
cent. serial notes of the D. Gruen Sons 
& Co., watchmakers, recently pur- 
chased by them. 


“ALL TO THE GOOD.” 

Yours of June 7th in hand. As yet I 
have had no occasion to take advan- 
tage of your free Advice Service, but 
I am glad to say that I took advantage 
of your special] offer. If I did not re- 
ceive another copy of your valuable 
paper I would consider it money well 
spent. 

One feature I like to peruse is “In 
The Land of Fairy Finance.” I admire 
the way you rake those “Get-rich- 
quick” guys over the coals, not be- 
cause I have ever been caught, but 
just on general principals. 

In brief, I think the F. W. is “all to 
the good.” H. F. MILLER. 


HAS FAITH IN US. 

I am a subscriber to several financial 
publications, but may state frankly 
that I get more satisfaction and have 
more faith in The Financial World 
than any of the others. 

B. GRAHAM ROGERS. 


OUR POLICY PLEASES, 

I am much pleased with the attitude 
and policy of your paper and find it an 
interesting help to me in my work. 

Cc. F. ZEEK. 
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DIVIDENDS. 





CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY 


The regular quarterly dividend of one 
and vanamantere per cent. (1%%) on the 
Preferred stock of the Company has been 
declared, payable June 30, 1918, to stock- 
holders of reccrd June 10, 1918. The trans- 
fer bocks of the Preferred stock will be 
closed at the close of business June 10. 1918 
and will be reopened on July 1, 1918. Checks 
will be dated and mailed June 29, 1918. 

J. A. McKENNA, Treasurer. 





EAST COAST FISHERIES CO. 


120 Broadway, New York, June 21, 1918. 
DIVIDEND NO. 2 
The Board of Directors of this Company 
has declared the regular semi-annual divi- 
dend of 34%4% on the Preferred Stock, pay- 
able July 1st, 1918, to stockholders of record 
June 18th, 1918. 
MARK W. NORMAN, Secretary. 





June 19, 1918._, 


HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 


The Board of Directcrs has declared a 
regular quarterly dividend of one and one- 
half per cent. (114%) on the Preferred stock 
of this Company, payable June 30, 1918, to 
stockholders of record June 10 1918. Checks 
will be dated and mailed on June 29, 1918. 


H. W. STONE, Treasurer. 





INTERNATIONAL PAPER COMPANY 

New York, June 26th, 1918. 
The Board cf Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, payable July 
15th, 1918, to. preferred st¢ckhelders of rec- 
ord at the close of business, July 8th, 1918. 

OWEN SHEPHERD, Treasurer. 





JONES BROS. TEA CO., Inc. 

At a meeting of the Board of Directors, 
held today, a dividend of fifty cents (50 
cents) a share was declared on the Com- 
mon Stock, payable July 15, 1918, to stock- 
holders of record July 1, 1918. 

ALBERT DOERLE, Secretary. 
1918. 


MIAMI COPPER COMPANY 
61 Broadway, N. Y. 
DIVIDEND NO. 24 

June 28, 1918. 
The Board of Directors of Miami Copper 

Company have this day declared a dividend 

of $1.00 per share for the quarter ending 

June 30th, 1918, on the capital stock of the 

company, payable August 15th, 1918, to 

stcckholders of record at the close of busi- 
ness on August Ist, 1918. Books will not 


close. 
SAM A. LEWISOHN, Treasurer. 


June 25, 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 


The regular quarterly dividend of One 
and 50/100 Dollars (3150) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on June 29, 
1918, payable July 15, 1918, and the stock 
books of the Company declared closed for 
Preferred Stock transfers from July 1, 1918, 
to July 15, 1918, both days inclusive. 

F. W. EATON, Secretary. 





KANSAS GAS AND ELECTRIC CoO. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 33 
The regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Preferred Stock of this Company has been 
declared for the quarter ending June 30, 
1918, payable July 1, 1918, to Preferred 
Stockholders of record at the close of busi- 
ness on June 22, 1918. 
M. H. ARNING, Treasurer. 


DIVIDENDS. 





June 24th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
ef the Superior Steel Corperation a quar- 
terly dividend of 1%% was declared on 
the Common stock. The dividend is pay- 
able August 1st, 1918, to stockholders of 
record July 15th, 1918. 
Cc. H. FORSTER, Secretary. 





SUPERIOR STEEL CORPORATION 
June 24th, 1918. 

At the regular meeting of the Directors 
of the Superior Steel Corporaticn a quar- 
terly dividend of 2% was declared on the 
first preferred stock. The dividend is pay- 
able August 15th, 1918, to stockholders of 
record August ist, 1918. 


C. H. FORSTER, Secretary. 





UNITED GAS & ELECTRIC COMPANY 
61 Broadway, New York 


The Board of Directors has this day de- 
clared the regular semi-annual dividend of 
two and ene-half per cent. (244%) on the 
cutstanding preferred capital stock of the 
Company, payable July 15, 1918, to stock- 
holders of record June 29, 1918. Dividend 
checks will be mailed. 


J. A. McKENNA, Secretary. 








UNITED STATES REALTY & 
IMPROVEMENT COMPANY 
115 Broadway, New York, 

June 28th, 1918. 
The Coupons on this Company’s Twenty- 
Year Debenture 5% Bonds, due on July 1st 
next, will be paid on July 1st upon presen- 
tation at the Company’s office, Room 315, 

U. S. Realte Rnildine. 

ALBERT E. HADLOCK, Treasurer. 

THE INVESTMENT SITUATION, 
_ Discussing the investment situation, 
Knauth, Nachod & Kuhne say it is 
more or less under the influence of the 
proposed increase in taxes, the record- 
breaking payments for Federal taxes, 
the Government’s extraordinary crop 
forecast, and the further development 
of the campaign to fix prices and to 
make American particivation in the 
world conflict highly efficient. There 
h*s been little stock market specula- 
tion. but prices have shown unusual 
resistance to factors which under other 
circumstances might have caused great 
depression. The public has not been 
an imnortant factor in the market at 
all. Nevertheless there has been good 
buying of seasoned securities on reac- 
tions in the belief that the previous 
decline in prices had discounted most 
of the developments which might be 
looked for in the war situation. Back 
of it all is an abiding confidence in an 
ultimate victory for the forees which 
make for civilization in the best sense. 
In time of war there are countless 
uncertainties to deal with. This is 
notablv the case in a country where 
governmental outlays for purposes 
connected with the war have risen at 
*he rate of $100.000,000 per month since 
March, 1917. It is evident, however, 
that such extraordinary crop prospects 
as are indicated by the Government's 
official June forecast will offset many 
uncertainties. The figures indicate a 
total wheat cron of 931000 000 bushels. 
which is 15.000.000 bushels greater 
than the trade had exnected, The ex- 
traordinary feature of this showing 





was the indicated vield of %344.000.000 
bushels of svring wheat, a figure that 
hes never been exceeded at harvest, 


except in the great crop vear of 1915 
when the June revort suggested a total 
production of 70,000.000 bushels below 
that snegested this vear. The area 
planted to spring wheat was largelv in 
excess of the trade nredictions, so that 
a June eondition estimate of 95.2 per 
cent. for the crop on much the great- 
est acreage ever planted was a mar- 
velous showing. Inasmuch as the in- 
dicated vield of winter wheat was 
587000000 bushels. as against a trode 
exnectation of at least 600.000.0000 
bushels. there is reason to believe that 
the total wheat cren will show even 
rreater improvement, owine to the ex- 
traordinary weather conditions that 
have nrevailed Exnerienced observers, 
who have visited many sections. con- 
tend that conditions are unprecedented 


and that the outlook for the total 
wheat crop this vear affords satisfac- 
torv hasis for exnectine the second 


larrest cron 
bumper yield, 


ever harvested, if not a 


SAVED FROM LOSSES, 
Thanking vou for some advice in the 
nest whieh T helieve has saved me a 
good many subscriptions. T remein 
B. R. CHILD. 








PUBLIC UTILITY EARNINGS. 

For May and the twelve months end- 
ed May 31 last Republic Railway & 
Light continues to show substantial 
increase in gross, but net increase, due 
to continued expansion of ex- 
penses, is not holding its own. Gross 
in May was $469,842, up 26.30 per cent. 
and for the twelve months $5,394,109 
up 27.16 per cent.; net in the simrila) 
periods was $16,528, down 3.84. per 
cent., and $616,044, down 16.62 percent 
Dividend requirements on the $5,191,409 
6 per cent. preferred are $323,424, and 
are being. covered practically twice 
over. 

Southwestern Power & Light subsid- 
iaries show increases in gross, but a 
falling off in net, as indicated by the 
following: Gross, May, $499,995, an in- 
crease of 16 per cent., with net oi 
$141,895, a decline of 3 per cent. Fo! 
the twelve months ended May 31 gross 
was up 14 per cent., but net was down 
1 per cent. 


SKINNER ADDRESSES BANKHBRS. 


“Banks and Bankers in War Times” 
was the subject on which George I 
Skinner, State Superintendent of 
Banks, talked to the New York State 
Bankers Association at Atlantic City 
recently. The war and what the 
bankers had done to assist in financing 
it, and what they must be prepared to 
do in the future to supply untold 
millions to win it, was uppermost in his 
remarks, and yet the strongest point 
was the admonition given against try- 
ing anything but the time-tried 
processes of the past to meet the de- 
mands which may be made upon the 
banks in the event that the conflict is 
much further drawn out. With a warn- 
ing against radical changes in the 
present laws or writing into them any 
of the fads of the idealists, Mr. Skin- 
ner pleaded for co-operation among 
bankers, saying: “It is no time to 
promote competition and jealousies be- 
tween different classes of institutions 
We do not need competition; we need 
the utmost co-operation and assistance 
one to the other. Any great shifting 
of deposits from one institution to an- 
other or from one system to another 
should be depreciated, not encouraged 
The financial interests of the country 
are so interwoven that anything which 
would threaten one would threaten and 
involve all. It is a time to upbuild and 
strengthen and not a time to tea: 
down.” 

WRIGHT WIRE NOTE ISSUE. 

Liggett & Drexel, investment bank- 
ers, 61 Broadway, New York, are offer- 
ing an issue of $1,000,000 7 per cent 
serial coupon gold notes of the Wright 
Wire Co. of various maturities from 
19i9 to 1923. These notes are secured 
by assets of over $3,400,000, or three 
and a half times the note issue, and 
quick assets of $1,600 000, 60 per cent. 
in excess of the outstanding notes, and 
net earnings are over seven times the 
annual interest requirements. The 
company is an old and long established 
one, having behind it a business record 
of 35 years. 





PHILADELPHIA STOCKS. 

J. W. Sparks & Co., Members of N. Y. Stock 
Exchange and Philadelphia Stock Ex- 
change, 100 Broadway, N. Y. 

Bid. Asked 


MUMIA < dedinnln «ir keh ares eid aid wae 70 
Ferre a 30 
Ee ee 130 140 
Cramp Shipbuilding. .......... 80% 82 
on wieis ow weks's os Be aS 
Gen Asphalt com. ......... 30 301 
OM BOUMONE BEE. oon sc cccwwcecs 621% 63%, 
Keystone Tele com. ...... ice 5 8, 
I RONO BEG ccccacccvcss 47 50 
Lake Superior Corp. ......... .18% }s1 
SS = Ae ae ... 664, 67 
an. Rk oe --. BY S41, 
Philageiphia Bilec. ........2... 241, > dh 
Philadelphia Rapid Trans....... 25 251, 
Philadelphia Trac. aba . 68 69 
PR ME, 8008s ssecieon ss . 2% 2% 
Tonopah Belmont. .......... a te 31, 
SE NE. noc ccgscedne Setaina 37, 38 
*United Gas Imp...... beans a Me 66 
*Ex dividend. 





CHAIN STORE SECURITIES. 


Merrill, Lynch & Co., Members New Yor! 
Stock Exchange, 7 Wall St., N. Y. City 
Bid. Asked 
At & Pac Tea Co pfd. Hy 105 
Jones Bros Tea. Silvia, Seco 9 201, 
Kresge com .... eee a ) 
Kresge pfd ide xii nia eae 100 OB, 
\ - . Seeereereee 571 
2 « . &. Serre 11! 105 
ME. oA cwsibencae os 1 22 
Seer 80 90 
Woolworth com ........ 112 114 
Doe a a ae 113% 117! 
Edmunds & Jones*com........ 14 17 
Edmunds & Jones pfd....... 75 90 
TM cvs edb odaeéeee ce 20 a0 
RS ee 92 90 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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N. ¥. STOCK EXCHANGE PRICES, 

Technical conditions played more of 
a part in the break on Friday than 
anything else. The motors, oversold, 
broke sharply, while the coppers, 
thoroughly liquidated, were in greater 
demand than for a long time. Little 
attention was paid to the news from 
Russia. The close was reactionary. 
Friday’s prices: 


High. Low. Close. 


pO ee 17 164% 17 
Adv. Rumely pfd......... 41% 40 40 
BE. GOR Ths nciccccecccs 2% 2% 2% 
eS eee 2%.1% 3% 
Allis-Chalmers .......... 33% 33% 33% 
Amer. Beet Sugar........ 681%, 68 681% 
Gs 96.0. 40:0-6:0:6:c60ne 464%, 46% 46% 
Bee. Car B FP. cccccceccs 85% 844% 81% 
Amer. Cotton Oil......... 41% 41% 41% 
pS 2 eee ‘ 181%, 18 18 
Amer. H. & L. pfd........ 81 79% 805% 
Amer. Tamsesd 2... cccess 41% 41% 41% 
Amer. Locomotive ........ 69 68 68 
Asmar. Malt pid... . sive. 45% 45% 45% 
Amer. Smelting .......... 80% 78% 79 
Amer. Geel PGES... 20008. 67% 67% 67% 
BOG: GE i kcciss ccweos 113% 112% 112% 
Amer. Sugar pfd......... 110) )=61110 110 
Amer. Sumatra .......... 143% 140% 142 
Amer. Tel. & Tel......... 95% 9514 95% 
DMGG. WER scccsncecss 58 57% +58 
Amer. Woolen pfd........ 93% 93% 93% 
Ce ES errr rir 19% 18% 18% 
BS SA re 68% 66% 67% 
ON rrr 844%, 84% 81% 
Be, Cent... BAG s 0 cas inces 913g 913%, 91% 
Baldwin Locomotive...... 93% 92% 93% 
Baltimore & Ohio......... 543% 543g 54% 
a ee 95 94 94% 
OS rer eeree 1% 1% 1% 
Bethlehem Steel B........ 86% 8534 85% 
Butte Copper & Zinc...... 12% 11% 12 
WMO BR PUP... cesccccese 29%, 27% 2! 
Ne a, ee Oe 19% 19% 19% 
Canadian Pacific ......... 147% 147% 147% 
Gee FP bccn wcccsce 37 37 37 
Central Leather ......... 714% 70 70 
CO ND ec cwlccccncee ¥ 


Crene GOR: Ciicsccccdecss 
Corn Products ar 
Crucible Steel 








TOMS BEIMOR ccccccccccss 

Dist. Securities 

DN .<cbtasictp ene besa asad 

ke SR re 

Gaston, Williams ......... 28% 28% 28% 
COME ov cewenccacees 50 50 50 
a ee 153% 151% 153% 
SU a ae 8234 82 8&2 
ee PPro reer 5%, 45% 45% 
Great Northern pfd....... 90% 90% 90% 
A Ae. | ee 82% 32% 32% 
GO. Ge OI a accvecsces 42% 42%, 42% 
Be, TPE, Bs 6.9. 5.0,.0.0. 000.0% 62%, 62% 62% 
BM, ERORGE é.o.o0:0:0:0. 0.00.00: 54% 53% 54% 
Interborough Con. ....... 8 s 8 
oa ee eee 103% 102% 102% 
Int. Paper .............. 344% 34% TAY 
i Me “sus Geeevesses 2914 28% 28% 
Kennecott 3t 32% 32% 
SS eer ere 814% 84% 84% 
EMRE VONGF 2... csscsces 59% 59% 59% 
Louisville & Nashville...115% 115% 115% 
Mexican Petroleum .... 101 99% 99% 
Miami Copper ........ ..283%% 28% 28% 
Midvale Steel ........ ... 52% 52% 52% 
Nat; OCom@. @ Giisscccsss 185% 18 18% 
oe ree eee 59% 59 5 
Northern Pacific ........ 874%, 87% 87% 
Gee Gee Ta ewe cen ecccs 37% % K 
Dee Ge Wik 5 066 oscawee 413.5% 3% f 
Peoples G. &@ C........... 42% 2Y, 
a Serre ree oo 29% 29 2914 
Ray Con. Copper......... 24% 24 24% 
PP rorr rrr 9% 92% 93 
Republic Iron & Steel..... 92% 91% 91% 
Been TOUGRE occ cc ccceses 100 99 100 
SO rere 72% 72% %72% 
Sazon Motor ............ 84 S44 R84 
ee 2 OS Ae . 12% 12% 12% 
Seaboard Air Line..... . % 7% 7% 
Seaboard Air Line pfd.... 19% 19% 19% 
SE psiscns.cednass 32%, 303% 32% 
Seuth Pacific .....cees. 837, 835% 83% 
Southern Ry. ........--. 24%, 24 241% 
eee OP Ce rr eee, 46 46 
Superior Steel ....... 42 42 2 
Tenn. C. Chem.......... 19% 19% 19% 
WO DO ccccescccecise 154% 152% 152% 
Tobacco Pfd. ............ 65% 645% 6456 
Union Pacific ....... .121% 120% 121% 
Union Pacific pfd........ 70% T0%y TW% 
United Cigar Stores......102% 101% 101% 
United Cigar Stores pfd...104 104 104 
OS | rere 25 125 125 
a ae Ree 125 124% 124% 
U. S. Realty & Im........ 18% 138% 13% 
U. S. Rubber.......... 60 575% 58% 
U. S. Smel. & Ref... . 45 43% 44 
U. S. Smel. & Ref. pfd.... 44 44 44 
D, Be WR ic ksc dancers 109 107% 108 
U. S. Steel ee re 111% 111% 111% 
Utah COPPER .cecccccsose 82% 80% 8&2 
Va. ©. Chem....c.scee . 51% 50m 50% 
Wabash ree eT eT eee TTT. 11% 11% 11% 
Wabash pfd. A.......... 42% 42% 42% 
Wabash pfd. B........ ae 26 26 
Western Pacific ......... 23 23 23 
Western Union Tel....... 9Y% 90 90 
Westinghouse ............ 43%, 42% 43% 
Willys-Overland ......... 20% 20 20 
Worthington Pump ...... 56% 56 561% 








PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., 
City, Members N. Y. Stock Exchange. 
Bid 


N. Y. 


Asked. 
Amer Light & Trac com....... 193 196 
Amer Licht & Trac pfd....... 94 96 
Adirondack Flec Pow com..... 15 17 
Adirondeck Elec Pow pfd..... 70 74ex 
*Amer Gas & Elec com........ 80 85ex 
*Amer Gas & Elec pfd........ 89 41 
Amer Power & Light com..... 38 42 
Amer Power & Licht pfd...... 67 70ex 
Amer Puhlie Titilities com.... .. 25 
Amer Public Utilities pfd.. ay 50 
Amer Waterworks Elec....... 4X, 6 
Am W W & E participsting pfd 3 14 
Amer W W & E Its pfd....... 58 
Carolina Power & Lieht com. on 28 
Carolina Power & Light pfd... 85 90 
(Cities Service COmM......cece0. 29 212ex 
CUtee TCR sis 6 vic piadesnes 74, Thilhex 
Cities Service 7% Series B, 1966.109% 192 
Colorado Power com.....+..+. 23 25 
Colorado Power pfd........... 95 100 
Commonwealth Pr Ry & Lt com 20 22 
Commonwealth Pr Ry & Tt pfd. 44 46 
Denver Ges & Flee gen Js..... 88 91 
Flectric Pend & Shere pfa...... 9 92 
Mmnire Dictrict Elec nfd...... 70 75 
Wederal Lieht & Traction com.. 7 10 
Wederal Lieht & Traction pfd.. 24 40 
Gas & Flee Secnrities com..... 2) 2A0 
Gace & Flee Seevrities nfd..... 80 R5 
Northern Ohio Flee com....... 25) 
Northern Ohio Elec nfd....... oa 65 
Northern Ort T.t & Pow com... 11 15 
Northern Ont Tt & Pow pfd... 53 56 
Nurthern States Power com.... 40 44 
Narthern State: Power pfd.... &% 5 
Pacific Gas & Flec com........ RA% ah 
Parifie Goa & Flee pfd........ 79 1 
Renuhlie Rv & Livht Co enom.. 18 20 
Rennblic Rv & Lieht Co pfd... A&% 60 
Santhern Colifarnia Fdison com 78 g0 
Sothern California Fdison pfd. 95 98 
*Standorda Gag & Flec ecom.... 4 6 
*Stonderd Gas & Flee nfd..... 23 2hex 
Tannaceno Dw Tt & Pow enm.. 2% 2u% 
Tennessee Ry, Lt & Pow pfd... 14 16 
Tnited Tieht & Rvs enm...... 299%, 3lex 
Tnited Lieht & Rvs ist pfd.... 62 6tex 
Woeetern Power com........+. 12 12 
Weectern Power pfd............ 48 50 


*Par value $50 


STANDARD OTL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad St., 
N 


Y. City. 
Bid. Asked. 
Anglo-Amer Oil Co, Ltd...... 13 12% 
The Atlantic Refining Co..... Ow) 910 
Porne-Scrvmser Co .......5-- 449 465 
The Pucreve, Pine Line........ 2 4 
Mhoesehrouvh Mfg Co cons.....315 330 
CG Ge Oe oc ccccswecesss 10 49 
Nantivental O11 Co...........- 425 450 
The Crescent Pipe Line Co.... 35 38 
Cumboriend Pine Tine Co..... 140 150x 
The Eureka Pine Line Co.....1% 20%) 
Aalena-Sienal Oil Co pfd...... 125 1°5x1 
Golena-Sienal Oil Co com..... 196 120x1 
TMHlinnig Pine Line C....... .164 168 
Tndiana Pine Tine (Co....... 4 96 
Tnternatinnal Petrol Co, Ltd... 123% 14% 
WNetional Transit Cr.......... 13 14 
New York Transit Co..... oo oa 219 
Northern Pine Tine Co.......195 198 
The Ohio OF] (9. ......22052 ew 395 
Penn-Mex. Frel Co.......... 30 ’ 
WIGS DH GrPBcc. cc scccese . 14% 17% 
Pierce Oj1l Corp conv 6s, 1924.. 82 R4 
Prairie O'l & Gas Cn......... BD) 10 
Prairie Pine Tine Co......... 255 260 
The Solar Refining Co........2 10 
S-uthern Pipe Line Co........189 184 
Sr~ath Ponm O] CO... cwesescces 260 270 
South West Penna Pine Lines.. 92 OF 
Standard O11 Co of Cal....... 206 210 
Standard Ol Co of Indiana.. .€16 695 
Stantarda Oil Co of Kansas... .450 470 
Standerd O81 Co of Kentucky. .290 320 
Standard Oil Co of Nebraska. .450 475 
Stentard O11 Co of N J........ A254 A20 
Standard O11 Co of N Y....... 269 272 
Standard il Co of Ohio......390 4M) 
Swan & Finch Co........ _<oe 95 
Tinfon Tank Line Co.......... NT 99 
Waguum Oil 09... 00 00200006660 340 
Washineton Oi] Co........... 27 32 
MISCELLANEOUS OIL COMPANIES. 
te a ee a EPPO E EL ER CTE 6% 6% 
Klk Resin Petroleum Co....... 6 6y% 
Houston Oil Co, com........... 73 73% 
Imperial Oil Co, Ltd.... soc cme 220 
Maenolia Petroleum Co. oo ee ann 
Merritt Oj] Corp... .. 27% 28y, 
Midwest Refinine Co..... ...-118% 1191, 
Northwest Oil Co.... ose aan 62 
Sapulpa Refining Co. a a4 9 
PUBLIC UTILITY STOCKS. 
MacOunid & Condy, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 
Bid. Asked. 
Amer Gas & Elec com. . &0 4 
Amer Gas & Elec pfd... ee 41 
Amer Light & Tr com........ 193 19% 
Amer Light & Tr pfd.......... 94 96 
Amer Power & Light com...... 37 40) 
Amer Power & Light pfd...... 67 70 
Amer Water Works El! Ist pfd. 56 58 
City Service com.............209 211 
Clty Getvids 966s ik ciscsccseus 7414 75% 
Commonwealth Pr Ry Lt pfd... 48 45 
Pacific Gas & El com......... 33 35 
Pacific Gas & El pfd.......... 79 81 
Republic Ry & Lt pfd.... 53. ee 59 


FOREIGN GOVERNMENT BONDS. 


C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
97% 


Amer Vor Bean 86.0...200000% 97 
ee}. * aan 92% 92 
TE Sr eee 96 97 
Argentine Int Listed 1909 5s... 4 83 
Argentine Int Unlisted 1909 5s.. 80 82 
Bord Lyons & Mars 6s......... 91 92 
Dn MM. o3'5545Wnc wes. sco 96% 96% 
a errr ee. 9% .. 
eee. Tet. BG) iiss cinnce> coe 92% % 
A eye 92 93 
INE 6 5 a ay wpa bie Se 91% #=91 
Setemeem Int G6.i.. se ccccecsss 91% 93 
RAP ee oa ee 90% 92% 
Chinese Hkg Rys (1911) 5s.... 65% 68 
gt. ere 89 93 
Cuban Ext Accum S F 5B5s...... 98% 99% 
Cuban Int Annu 5s............ e os 
Cuban Ext Accum §S F Bs..... 92 93% 
Ces Te BO... bc nceaecdvcen 80% 92 
French Sec Conv 6\4s......... 98 98% 
a a aoe $138 143 
aa ee cae cena dcae te 99% 99% 
8 Se CY are 97% 98 
Bigs * °.— ra 94% 94% 
G B & I Sec Conv 5ks........ 99% 995¢ 
Japanese Sterl Ist 414s........ 87 87% 
Japanese Sterl 2d 414s ee ee 85% 87% 
Japanese Sterl 1905 4s......... fh 13% 
Newfoundland Sa ..........ec. 96 

i. ke SR errr ee 824%, 82% 
Ne ree ee eae 3g 42 


Russian Int 
Russian Ext 
MOG sus cxandedddabeasens cel 102 
LIBERTY BONDS. 
Bid. Asked. Close. 





Ist 314s, 1932-1947...... 99.56 99.58 99.58 
ist 48, 1062-1067... i. 5 94.40 94.48 94.48 
2d 4s, 1927-1942........ 94.36 94.40 94.42 
Pe WN: SOc es0's awn 96.78 96.80 96.80 








UL. S. GOVERNMENT BONDS. 


Cc. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 


eee OE: ks ccematenaeucaneee 98% 999 
kk Se Bar eee 7 9954 99% 
- fear eay eee 106%, 107 
PL TR is cdddiga embelmclseas 97% 8% 
PII SIG ic. 0:6: dele and-w-0latet- eine 85 87 
eo | ee ee ee Pe 4 7 
ON ar eee £9.49 99.74 
i’ i ae | reer ae | 93.96 94.48 
Ce ee (ON cs we bis alte eac'oak 93.96 94.48 
EADOTET S568 .nbcvccdcsscrccsey Gn aa 
PN TD: iiss cme cee catenin’ &9 93 
a BO eS re ae a 92 
Dist of Columbia 3.65s......... ea 100 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., 120 Bway., N. Y. 


Bid. Asked 
PS TS eee ree G4 69 
pS ER re ae oF 105 12 
Burrough Adding. ............+242 249 
. Sa 115 120 
CRS tscen bc\swnnsenneal uae 8 SL, 
CPt POPS POEs occ cnvancecsivs 65 75 
OOM, 6k cise easabioed 36 42 
DOSNT EG, 4 65 hiccsscctcsads 92 97 
te SP eee 33 35 
ee EOE, 2 vGuets dceeneae Dy 26% 
se Oe TER... o i«20ss8enowesad 19% 20% 
a Mn. cecedvaneeweeees sua 81 86 
A B Kirschbaum com........... 35 38 
A B Kirschbaum pfd. ......... 89 92 
‘Sa 5 > eee 73 83 
Lima Locomotive ............. 45 47 
Mem Ottan BICC. ox + ticncwewisces 42 49 
Magnolia Petroleum. ........... = 248 
|) RO 3 eS 31% 
Mich L Chem pfd. ery Tee 19 , i’ 
EEE Se See rere 40 
Tome BRIPvaras. 2.20 ccceossicre 89 91 
Westghse Church Kerr com.... 65 70 
Westghse Church Kerr pfd..... 76 80 
Wright Martin pfd. ........... 62 68 





ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & Co., 300 N. Broadway, 
St. Louis, Mo., Members New York 
Stock Exchange and St. Louis 
Stock Exchange. 

Bid. Asked. 





American Bakery Co pfd...... asa) 58 
American Bakery Co com..... 8 10 
Central Coal & Coke Co pfd... 67 694, 
Central Coal & Coke Co com.. 60 63 
Certain-teed Prod Corp Ist pfd. 85 86% 
Certain-eeed Prod Corp 2d pfd. 78% 80 
Certain-teed Prod Corp com... 35 26% 
Fulton Iron Works Co pfd.... 98% 100 
Fulton Iron Works Co com... 42 44 
Hamilton Brown Shoe Co..... 130 135 
National Bank of Commerce...110 111 
National Candy Co Ist pfd....100% 101% 
National Candy Co 2d pfd..... 87 89 
National Candy Co com....... 38% 39 
Rice Stix Dry Goods Co Ist pfd.10% 110% 
Rice Stix Dry Goods Co 2d pfd. 97 oS 
Rice Stix Dry Goods Co com.. .190 230 
United Railways Co pfd...... 17 18% 
United Railways Co com...... 3% 4 
Wagner Electric Mfg Co...... 145 149 
BONDS. 
City of St Louis 4s, 1928-31. 94 6 
East St L & Sub Co 5s, 19382.... 66 72 
Kansas City Home Tel 5s, 1923. 86 
St L & Sub Ry gen 5s. 1923... 53 56 
St L Transit Co 5s, 1924...... 48% 49% 
United Rwys Co 4s, 1934...... 50% 51% 


Un Elec Lt & Pr Co Ist 5s, 1982 88 ~—91 
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NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





$10,000.00 


Town of Harlem, Georgia 
School Bonds 


Mayor and Council of the town of Har- 
lem, Georgia, will receive sealed bids at 
the office of the Mayor, until noon, July 15, 
1918, for 5% J. & J. 20-year School coupon 
bonds to the amount of $10,000. Dated 
July 1, 1918. Denominations, $100.00. Due 
20 years after date. Principal and interest 
payable at the office of the Treasurer of 
the town of Harlem. 

J. T. OLIVE, 
Mayor, Town of Harlem. 
J. L. WASHINGTON, 
Town Clerk. 





DIVIDENDS. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Monday, July 15, 1918, 
to stockholders of record at the close of 
business on Thursday, June 20, 1918. 

G. D. MILNE, Treasurer. 








AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 33 
New York, June 10, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON capital stock of Ameri- 
can Gas and Electric Company has been 
declared for the quarter ending June 30, 
1918, payable July 1, 1918, to stockholders 
of record on the books of the Company at 
the close of business June 17, 1918. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC COMPANY 
EXTRA DIVIDEND COMMON STOCK 
New York, June 10, 1918. 
An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON 
capital stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock July 1, 1918, to stock- 
holders of record on the books of the Com- 
pany at the close of business June 17, 1918. 
FRANK B. BALL, Treasurer. 





OFFICE OF 
AMERICAN PUBLIC UTILITIES COMPANY 
Grand Rapids, Michigan 
DIVIDEND NO. 24 
The Board of Directors of the American 
Public Utilities Company has declared the 
regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (14%) on the Pre- 
ferred Stock, payable in scrip July 1, 1918, 
to stockholders of record at the close of 
business June 20, 1918. Transfer Books will 
remain open during ex-dividend period. 
KELSEY, BREWER & CO., 
June 24, 1918. Operators. 





June 21, 1918. 
The Board of Directors of the 


Elmira Water, Light and 
Railroad Company 


Elmira, N. Y. 
has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock 
of this Company, and a dividend of one and 


one-quarter per cent. (14%) on the Five 
Per Centum Cumulative Second Preferred 


Stock of this Company, payable June 30, 
1918, to stockholders of record June 21, 1918. 
C. A. KOLSTAD, Treasurer. 


Elmira Water, Light and 
Railroad Company 


The Board of Directors of the Elmira 
Water, Light and Railroad Company, having 
declared a dividend of one and three-quar- 
ters per cent. on the Seven Per Centum 
Cumulative First Preferred Stock of the 
Company, payable on June 30, 1918, notice 
is hereby given that upon receipt of such 
dividend the Voting Trustees will pay to 
the respective holders of the stock trust cer- 
tificates for such Seven Per Centum Cumu- 
lative First Preferred Stock an amount equal 
to the dividend of one and three-quarters 
per cent., such payment to be made on 
June 30, 1918, to stockholders of record as 
of the close of business on June 21, 1918. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. IL, the 
agent of the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., June 21, 1918. 





NOTICE OF SALE 


Notice of intention to is- 
sue and sell $25,000 water 
works six percent bonds, of, 
by and for the City of Sco- 
bey of Sheridan County, 
Montana, at public auction 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA ) 
COUNTY OF SHERIDAN } sss.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 41 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
City, viz.: Water Works Bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of Twenty-five Thousand Dollars ($25,000), 
comprised of fifty bonds, numbered con- 
secutively 1 to 50, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing 
that he wishes the bonds so held by him, 
and the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, A. D. 
1918, at the hour of 8:00 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 


At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in a sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 


BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


Montana, made this 8th day of May, 
A. D. 1918. 
(Seal) SID BENNETT, Mayor. 


Attest: 


J. C. JACKSON, City Clerk. 





DIVIDENDS. 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, June 25, 1918. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of %50 
per share, payable on August 26, 1918, to 
the holders of such shares of record at the 
close of business at 12 o’clock noon on Satur- 
day, July 20, 1918. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 
BURNS BROS. ICE CORPORATION 

The Board of Directors on June 25th. 
1918, declared a a dividend of 54% on the 
First Preferred Stock, being payment in full 
of accumulated back dividends on this issue 
and the regular quarterly dividend due July 
1st, 1918, to be paid on August ist, 1918, to 
stockholders of record July 15th, 1918. 

A. LEVENE, Secretary. 


Dated, New York, June 28, 1918. 


CENTRAL LEATHER COMPANY 
New York, June 25th, 1918. 
A quarterly dividend of $1.25 per share 
on its Common Stock has this day been 
declared by the Board of Directors of this 
Company, payable August 1st, 1918, to stock- 
holders ef record July 10th, 1918. 
H. W. HILL, Treasurer. 














NOTICE OF SALE 


Notice of intention to is- 
sue and sell $10,000 sewer 
six percent bonds, of, by 
and for the City of Scobey 
of Sheridan County, Mon- 
tana, at public auction to 
the bidder offering the high- 


est price therefor. 


STATE OF MONTANA 
COUNTY OF SHERIDAN }ss.: 
CITY OF SCOBEY 

Pursuant to the authority of Ordinance 
No. 42 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
city, viz.: Sewer Bonds of the City of 
Scobey, of Sheridan County, Montana, to 
an amount aggregating the principal sum 
of Ten Thousand Dollars ($10,000), com- 
prised of twenty bonds, numbered con- 
secutively 1 to 20, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June ist, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing that 
he wishes the bonds so held by him, and 
the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, 
A. D. 1918, at the hour of 8:00 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 


At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in the sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 


BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 








Montana, made this 8th day of May, 
A. D. 1918. 
(Seal) SID BENNETT, Mayor. 
Attest: 
J. C. JACKSON, City Clerk. 
DIVIDENDS, 
E. W. BLISS COMPANY 


Borough of Brooklyn, New York 

June 25, 1918. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of Two Per Cent. (2%) on the Preferred 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on July 1st next, to holders of the Preferred 
Stock of record on the books of the Com- 
pany at the close of business June 27th next. 
Transfer books will be closed June 28th to 

30th, both dates inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


Borough of Brooklyn, New York 

June 25, 1918. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of One and One-quarter Per Cent. (14%), 
and an extra dividend of Eleven and One- 
quarter Per Cent. (114%) on the Common 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on July 1st next, to holders of the Common 
Stock of record on the books of the Company 
at the close of business June 27th next. 
Transfer books will be closed June 28th to 

30th, both dates inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


WESTERN POWER CORPORATION 
The board of directors have declared a 
quarterly dividend of 1% on the preferred 
stock, payable July 15, 1918, to stockholders 
of record at the close of business June 29, 
1918 H. P. WILSON, Secretary. 
New York, June 26, 1918. 
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